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Srr:—I purpose, with your kind permission, to ask your attention to 
some remarks and statistics touching the rise and fall of the American 
merchant marine, and to some suggestions, or rather a single suggestion, 
for the renewal of its prosperity. Little can be added in the way of 
argument to what I have often written for commercial newspapers in 
Boston and New York upon this subject, but new facts are every day 
corroborating the views advanced years ago, and these still point to the 
same—the only remedy. 

More than twenty years since the relative advantages of wood and iron 
in the construction ¢f ships, and especially of steamers, were discussed 
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by some anonymous writer and myself in the columnso the Wew Yo 
Journal of Commerce, My opponent favored the former material, an 
when, as I flattered myself, he was driven to the wall in the discussion of 
durability, cargo space, and danger from lightning, he fell back upon wh 
he corsidered incontrovertible at any rate, “ Wood is buoyant, iron is not, 
when waterlogged ;” forgetting that a steamer of any kind must have 
machinery in her, the weight of which, with the addition of the res 
of her capacity being occupied by water, would surely sink her. There 
was one argument, however, then used against iron, which I was boun 
to admit had a certain force, but which has lost much of its force since 
that time,—I mean the quick fouling of iron bottoms. In those days, 
dockage was rare and expensive, and was scarcely to be obtained at all, 
especially for large ships, excepting in a very few of the ports of Europe 
and America. At this time, although it must be confessed that no lasting 
coating for iron has been discovered, still the facilities for docking all over 
the world have so increased that this difficulty is infinitely less ; and 
science has also disposcd effectually of the vagaries of the compass. 

Time has, therefore, settled one great point for us, Iron is better than 
wood, and the proof of it is, that all nations, excepting the United States, 
use the iron in preference. Our people do not use it, because iron and 
the labor on iron are too costly, and because not being able consequently 
to build iron vessels ourselves, our ridiculously absurd navigation laws 
prevent us from purchasing sich ships, and we thus deliberately throw 
the trade in them into the hands of the nation that can build them 
cheapest, and into those of others, like the Germans, who buy their 
ships in England. Our action quo ad hoc is neither more nor less than 
national suicide ? 

I am appealing through you to our government for a repeal of the 
present odious law—a law which expressly forbids us to hoist the 
American flag on any vessel that is not built on American soil and 
launched into American waters. It is not a party question. I almost 
wish that it was, for then it would commend itself to the ambition of some 
politician. It concerns equally the Democrat and the Republican, and, 
paradoxical as it may seem, the free trade men and the protectionists 
alike; for the present law, while clearly in opposition to free trade, 
protects foreigners instead of our own people. Yes, we protect the 
British, German, and French shipowners, captains, engineers, crews and 
their families, insurance companies, ship-chandlers, and even the ship- 
builders and machinists who do their repairs at home instead of in ou 
yards—against ourselves ! 

When last in New York one of our first shipbuilders told me that he 
wished the law repealed, because, he said, “ our business is now so nearly 
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dead, that it is worth nothing, whereas if our merchants owned the ships 
that came into this port, we should have ten times more work to do in 
repairing than we now have in building.” { know that there are certain 
antiquated shipbuilders on the eastern shore, of whom the newspapers 
report occasionally that they have built a fine schooner or possibly a 
vark or aship (for the coasting trade in almost every instance), who inno 

cently suppose that the abrogation of the law would be an injury to 
them and their little parish; and who morecver flatter themselves that if 
they can get Congress to lessen the duty on copper and hemp they can 
compete with iron hulls and wire rigging! Accordingly they make 
periodical journeys to Washington, perhaps to find General Jackson. 
But Congress pays no attention to these old fogies. To afford them 
relief, it would be ovliged to do much more than they ask. The duties 
should not only be taken off from cotton and hemp, but iron and coal 
mines should be established in their neighborhood for their express con- 
venience, their workmen should be obliged to labor for one dollar per 
day—all internal and inward revenue dues should be abolished for all 
articles consumed by their families, and their people should give up their 
roast beef and live on porridge! When all this comes to pass tha Maine 
shipbuilder can perhaps with a few years experience compete with the 
Scotsman. 

Possibly they would be the gainers in the long run, if, like Mr. Briggs, 
whom we all remember as one of our best Boston ship»uilders, they 
would take a run over here and after looking at the work going on, come 
heme again, and selling out their stock in trade, go into some other busi- 
ness, At most the Maine shipbuilders build only for the coasting trade, 
and if it were deemed advisable that the whole country should suffer for 
their supposed benefit, the law might be abrogated in so far only as 
relates to foreign trade, leaving the coasting trade to be still carried on 10 
American built vessels, Protestionists would then have nearly all they 
have now, for it is notorious, and the marine columns of the newspapers 
bear daily witness to the fact that nearly all our foreign trade is carried 
ou in foreign bottoms, This we cannot help, for so long as the treaties 
with England, France, Germany and other countries exist, our merchants 
cannot be prevented from importing their merchandise in the cheapest 
manner, We may still keep up our coasting monopoly, and thus oblige 
merchants and ultimately consumers to pay more for their goods than if 
cheaper vessels were allowed to carry them. We may, for the sake of 
benefiting Pennsylvania iron, force our railroads to use it, even if English 
iron could be had for half the money. But this class of protectionists, 
although exercising an unlimited amount of tyranny oa our own high- 
ways, seem to forget that they cannot control the ocean, which is the 
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highway of the world! In order to do that, they must abolish all 
trea‘ies, and enact a Jaw that none other than vessels under the American 
flag shall enter our ports. The result of such “protection” as this would 
be that American vessels would not be allowed to enter foreign ports, and 
all the European trade would be carried on through Canada, and thence 
in British bottoms. : 

But we must take facts as we find them. Our produce is carried in 
British built ships from our ports. Our merchants ship and receive 
almost all their goods in British built ships, and what is moet humiliating 
of all, our government pays subsidies to daily lines of British built 
steamers under foreign flags, and no subsidy to any transatlantic line of 
our own, and our people when they go abroad or return home, can never 
see the stars and stripes waving over their heads—because, and all because 
we insist on protecting—whom? why the foreigners instead of ourselves! 

In the old days of wooden sailing ships, of cheap living, and of com- 
paratively cheap labor in the United States, our mechanics advanced 
so rapidly in skill of workmanship and in perfection of model, that the 
English shipbuilders were not only rivalled, but far outstripped in the 
race. Though her navy was still the largest in the world, the commercial 
marine of England was vastly inferior in speed, symmetry and discipline 
to the American, and was fast yielding to it in amount of tonnage. 

Who does not remember our magnificent liners and China clippers ? 
Our ships were built cheaper and better than they could be built in 
England, and therefore English merchants preferred to ship their cargoes 
in them rather than in British bottoms, because they could afford to carry 
the goods at a cheaper rate. They acted precisely as our merchants act 
now. But did their government act like ours? On. the contrary, it saw 
its commerce declining, its seamen becoming Americans, and thus depriving 
their native land of their services in caso of war, while American ship- 
owners were making the profit oa freights that Englishmen before had 
made. 

At that time the navigation laws of England were the same as ours 
now are, and, moreover, she had a powerful and influential bo’y of ship- 
builders to contend against, which we have not. Still, in face of the dif- 
ficulty, and even with the necessity of bringing temporary disaster on a 
class for the good of the nation, the English wisely abolished their system 
of protection, and gave their merchants the liberty to come to the United 
States for their supply of ships. 

Neither was there any eventual loss to the builders, for they turned 
their attention to iron; and now the wooden clippers and packets are 
dying out, as no more of them are being built, and the age of wood and 
sails has given place to the age of iron and steam. These are revolutions 
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in the nature of things that old fogyism cannot stop, any more than it 
can stop the revolution of the earth by holding a handspike against the 
sun. 

If we examine the statistics of English and American vessels engaged 
in foreign trade, we shall find that in the year 1858 they were about 
equal, being in round numbers 5,500,000 tons each. After that time the 
British tonnage gradually increased, and the American tonnage slowly 
decreased in*comparison, till the year 1860, when the war put the finish- 
ing stroke to our commercial marine, and in 1867-1868 the English 
tonnage had run up to nearly 8,000,000, and ours had fallen off to 
4,300,000. This includes inland, river, and Jake navigation. So nearly 
as can be estimated, the tonnage engaged in the foreign trade was less 
than 1,300,000, the exact statistics being at the close of the year 1863: 
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By some this will be accounted for intwo ways. First, by the transfer 
of many of our ships to the British flag, as a security against the rebel 
cruisers ; and secondly, by the raids of the Alabama and her consorts. 
Doubtless both these causes have something to do with the matter; but 
the first is not of its supposed importance, and the latter is almost infini- 
tesimal. For a better judgment of fact, let any one who has eyes survey 
our deserted shipyards, and then come over here and look at the business 
doing upon the Clyde alone. 

It was an occasion and an era, when, two years ago, thousands of 
people went from Boston to Newburyport tu see two steamers launched, 

which were to compete successfully with the Cunard and Inman ships for 
the carrying trade to Liverpool. They are still lying at the docks, over- 
whelmed with debt contracted in their short career. Here, you will see 
ships of equal size launched almost every week, and attracting so little 
attention that the neighboring workmen do not cease from their labor as 
these vessels slip {rom their ways? That their business is profitable is 
evident by their increase. 

I have taken the statistics of 1867 from a document issued by our 
government, Since that time, while our shipyards have been as idle as 
before, those of Great Britain have been increasing their business in a 
greater ratio than ever. Taking, therefore, into consideration the losses 
by perils of the sea, which have not been replaced on our side, we can 
scarcely have at this day more tonnage engaged in foreign trade than at 

the close of 1868, while Great Brita n cannot fall short of 9,090,000 tons, 
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including the amount she has built and sold to Germany and other 
foreign countries. 

If we continue in the same track of downward progression or standstill, 
it will not be many years before our commercial mariné shall become 
nearly extinct. If we resolve that this shall be so, because our country 
having extended into the interior so vastly that our seaboard is not of the 
importance it once was, and, therefore, we have no further need of ships 
or of sailors, let us allow the humiliating fact at once, and call no more 
meetings for the consideration of the revival of our commerce. 

I was about to say, let us become Chinese or Japanese, and admit to 
other civilized nations that they only are competent to perform the 
carrying of trade for us. But I will not do the Chinese and Japanese 
such injustice. Even these nations, just emerging from barbarism, enter- 
tain no such suicidal doctrine of “ protection” as we do. Be it remem- 
bered that the United States is the only nation, civilized or uncivilized, 
upon the face of the earth, that puts an absolute prohibtion upon the 
pure-ase of a foreign ship by its people! 

Are we, because circumstances be; ond our control—such as the substi- 
tution of iro= for wood—and because the taxes that civil war has brought 
upon us have made us unable to compete with England in shipbuilcing— 
are we to refuse to buy her ships for our use, especially when there is no 
possible interest of our own that we can injure by so doing ? 

The question before us is, whether by our present policy of supine 
indifference we shall suffer our merchant marine to be totally annihilated. 
If we take that resolution we may as well abolish the navy likewise, for it 
will have no commerce to protect. And yet we must perforce support a 
larger navy than ever before in time cf peace, because in time of war we 
shall want sailors. What manner of economy is this ? 

Before the late war we had one of the largest commercial marines in 
the world, and, considering the importance of that, one of the smallest 
navy. Now we have a powerful navy and very little commerce. I well 
remember when in command of a ship in the harbor of Rio de Janeiro 
twenty years ago, and loading coffee with forty other American vessels, 
how one old sailing frigate was considered protection enouyh for all of us 
on the whole coast of Brazil. Three years since I was again in that 
harbcr in a steamer, and mine was the only American flag that flew there, 
excepting those of seven gunboats and frigates and of an iron clad, whose 
only protege was the little Tijuca. 

Yes, what manner of economy is this? If we will not have merchant- 
men we must have men-of-war. When the late war broke out, small as 
our navy was in numbers of men and ships, it was instantly recruited to 
its full requirement of sailors from the merchant service, which also sup- 
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plied steamers ‘and sailing vessels for its first need. Remember, too, that 
until these men were wanted they were adding to the industry of the 
country by earning wages, paid them by merchants for value received, 
whereas we are now obliged to pay them for no real value received. In 
other words, a great part of the money disbursed for navy appropriations 
might be saved, and an equal amount might be gained to the country in 
the produce of labor, so that we virtually not only spend unnecessarily 
these amounts, but the double of them. Surely from both points of view, 
the necessity of a supply of men, and the economy of maintaining this 
supply, the restoration of our commercial marine is worthy of considers 
ation. 

Iam aware that it has been proposed to introduce a bill into Congress 
allowing our merchants to buy foreign vestels upon the payment of a 
duty. This scheme must have emanated from the brain of some one who 
cannot have given the subject due consideration. We claim, to use a 
treaty phrase, “to be put on the footing of the most favored nations.” 
Daties are levied for revenue and for protection, This is not a case for 
either. If Congress will not abrogate the law in toto, there will be no 
revenue from such a source as proposed, for we cannot afford to buy the 
ships and compete with other nations unless we have the same facilities 
that they have. In th‘s competition for the carrying trade with the rest 
of the world, we must have nothing whatever to hold us back in the race, 
especially as the long continued indifference of our government has left 
us already far astern. -We must have ships duty free, and also ship’s 
stores out of bond, asin England. 

As to protecting any home interests, I think it has been already 
demonstrated that there are none to protect. But if our antediluvian 
arkwrights still object, maintaining as they do at this late day, like my 
friend in the Journal of Commerce more than twenty years since, that 
wood is preferable to iron—then let an exception be made in their favor, 
let iron, steel and composite ships only be admitted duty free to our flag, 
and let the law remain as it is so far as wooden vessels are concerned. 
They will still have the market of the worid before them, for not only 
will we buy their vessels of them, if we find them cheaper, and more 
profitable than iron, but the English, who have no prohibitory law, will do 
likewise. I have not heard, however, that any orders have gone out 
lately from this country to America for wooden ships. There is certainly 
nothing that looks like it upon the Clyde. 

In the meantime, it may not be amiss for them to look over the esti- 
mates of Mr. Donald McKay, a well-known shipbuilder of Boston, and a 
born Scotsman, I believe, withal—at any rate, a man of thrift and busi- 
hess capacity. He estimates the customs duties upon the articles required 
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for a wooden ship of 1,000 tons at $8,665 33 in gold. Let them put 
that into their calculations, and then add one hundred per cent for the 
difference in labor against them, and moreover find some means of 
stretching a wooden ship to the capacity of one of iron, and of making 
wood equally durable, before they solicit any order from this side. 

There are certain things upon which we form fixed opinions that we 
wonder that argument is necessery to convince these whom we wish to 
influence, This subject is one of them, and yet it is not very surprising 
that while the arguments I have used are still uncontroverted so little 
interest is felt in the matter. It appeals to the individual interest of no 
one. It is everybody’s interest—therefore it is nobody’s. What little 
individual interest there is, is exercised against it, by that very small 
class of short-sighted shipbuilders that I have referred to, who imagine 
that they would suffer injury by a repeal of the navigation laws, and 
whose few votes seem to be of sufficient consequence for the whole nation 
to suffer on their account. As I have already hinted, the importers and 
shippers are supremely indifferent about it. Patriotism with them, gener- 
ally, is a motive secondary to individual profit and convenience. They 
can now ship and import all they desire, and they care not under what 
flag it is done. 

I shall still further, with the aid of figures, which are said never to lie, 
endeavor to place the subject before you in such a light that the correct- 
ness of these views cannot but be acknowledged, although people may 
not choose to interest themselves in what does .not personally concern 
them. I bave been lately spending some months in Scotland, and more 
particularly at Dumbarton, on the Clyde, where I have had ample oppor- 
tunities for observing the immense amount of work going on in ship- 
building upon that river, and of making the acquaintance of gentlemen 
engaged in it at Glasgow, Greenock and Dumbarton. 

The object of this essay is to convince my countrymen by argument— 
which, I hope, has already been done—that our present navigation Jaws 
are onerous and useless, and then to show by authentic statistics that the 
Clyde is the natural ship-producing district of the world. It is as much 
so as the valley of the Mississippi is intended by nature for the snpply of 
grain. That it is the region for such production is allowed by Great 
Britain. Therefore, she wisely admits all cereals duty free, because she 
cavnot produce them herself in sufficient quantity for her own consump- 
tion. Let us imitate her, policy in supplying ourselves with a necessity 
equally imperative. 

I shall now proceed to show that the capacity of this locality to supply 
the world with ships at the cheapest rates has not been over-estimated. 

The advantages of the Clyde coneist in its location, its well organized 
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system of labor, the cheapness of iron and coal, which are both abundant 
- upon its banks, the economical habits of the workmen, whose require- 
ments are so small that they are satisfied with moderate wages, and in the 
determination and the ability also to underbid the whole world in con- 
tracts for shipbuilding. 

It is not many years since the Clyde was an insignificant stream, insig- 
nificant at least as regarded everything but its history, and the beauty of 
its surrounding scenery. In those days of wooden shipbuilding, Greenock, 
at its mouth, was a place of some commercial importance, while the 
shallow water opposite Dumbarton and Glasgow, excluded these towns 
from eny participation in the prosperity of their more fortunate neighbor. 
But of late years the whole river has been dredged, so that at this day, 
vessels drawing twenty-one feet can reach the wharves of Glasgow with 
ease. 

If you would observe the work that is going on, you should take a 
steamer at the bridge in Glasgow, and after passing the quays crowded 
with shipping, you will see upon either bank for miles, steamers and 
sailing vessels in process of construction, and your ears will be almost 
deafened with the din of hammers and machinery. There are but iuter- 
vals of quiet between Glasgow, Renfrew, Dumbarton, Port Glasgow and 
Greenock, all of which places are alive with this one industry. 

Upon an average there are about twenty thousand workmen employed, 
and when the prolific nature of this population is considered, it may be 
computed that their families count eighty thousand more. Besides these 
a large number are dependent upon their labor in various ways. This 
strong force cannot be easily conqured. They are a well educated people, 
and they understand their combined interests so well, that they will sub- 
mit without murmuring to any necessary reduction of profits or wages, 
rather than to see the industry, upon which their existence depends, 
departing from their hands. 

Let those economists who prate of the “encouragement of foreign 
paupers” consider that these stalwart laborers and their families are con- 
sumers of our produce. The profit on the shipbuilding inures to them, 
the profit on the raising of grain to us, and then there is the profit on the 
transportation. This, we stupidly insist shall be theirs likewise. On the 
whole business we modestly claim but one-third, vo'untarily surrendering 
the freight to England! 

Upon the banks of the Clyde there are about thirty shipbuilding firms, 
all doing a flourishing business, but the giants among them are:—John 
Elder, Glasgow ; Barclay & Curle, Glasgow; A. & J. Inglis, Glasgow ; 
Robert Napier & Sons, Glasgow; J. & G. Tnompson, Glasgow ; Tod & 
MacGregor, Glasgow; John Reid, Port Glasgow; Duncan & Co., Port 
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that while the arguments I have used are still uncontroverted so little 
interest is felt in the matter. It appeals to the individual interest of no 
one. It is everybody’s interest—therefore it is nobody’s. What little 
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class of short-sighted shipbuilders that I have referred to, who imagine 
that they would suffer injury by a repeal of the navigation laws, and 
whose few votes seem to be of sufficient consequence for the whole nation 
to suffer on their account. As I have already hinted, the importers and 
shippers are supremely indifferent about it. Patriotism with them, gener- 
ally, is a motive secondary to individual profit and convenience. They 
can now ship and import all they desire, and they care not under what 
flag it is done. 

I shall still further, with the aid of figures, which are said never to lie, 
endeavor to place the subject before you in such a light that the correct- 
ness of these views cannot but be acknowledged, although people may 
not choose to interest themselves in what does .not personally concern 
them. I have been lately spending some months in Scotland, and more 
particularly at Dumbarton, on the Clyde, where I have had ample oppor- 
tunities for observing the immense amount of work going on in ship- 
building upon that river, and of making the acquaintance of gentlemen 
engaged in it at Glasgow, Greenock and Dumbarton. 

The object of this essay is to convince my countrymen by argument— 
which, I hope, has already been done—that our present navigation laws 
are onerous and useless, and then to show by authentic statistics that the 
Clyde is the natural ship-producing district of the world. It is as much 
so as the valley of the Mississippi is intended by nature for the snpply of 
grain. That it is the region for such production is allowed by Great 
Britain. Therefore, she wisely admits all cereals duty free, because she 
cannot produce them herself in sufficient quantity for her own consump- 
tion. Let us imitate her, policy in supplying ourselves with a necessity 
equally imperative. 

I shall now proceed to show that the capacity of this locality to supply 
the world with ships at the cheapest rates has not been over-estimated. 
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system of labor, the cheapness of iron and coal, which are both abundant 
- wpon its banks, the economical habits of the workmen, whose require- 
ments are so small that they are satisfied with moderate wages, and in the 
determination and the ability also to underbid the whole world in con- 
tracts for shipbuilding. 

It is not many years since the Clyde was an insignificant stream, insig- 
nificant at least as regarded everything but its history, and the beauty of 
its surrounding scenery. In those days of wooden shipbuilding, Greenock, 
at its mouth, was a place of some commercial importance, while the 
shallow water opposite Dumbarton and Glasgow, excluded these towns 
from eny participation in the prosperity of their more fortunate neighbor. 
But of late years the whole river has been dredged, so that at this day, 
vessels drawing twenty-one feet can reach the wharves of Glasgow with 
ease. 

If you would observe the work that is going on, you should take a 
steamer at the bridge in Glasgow, and after passing the quays crowded 
with shipping, you will see upon either bank for miles, steamers and 
sailing vessels in process of construction, and your ears will be almost 
deafened with the din of hammers and machinery. There are but iuter- 
vals of quiet between Glasgow, Renfrew, Dumbarton, Port Glasgow and 
Greenock, all of which places are alive with this one industry. 

Upon an average there are about twenty thousand workmen employed, 
and when the prolific nature of this population is considered, it may be 
computed that their families count eighty thousand more. Besides these 
a large number are dependent upon their labor in various ways. This 
strong force cannot be easily conqured. They are a well educated people, 
and they understand their combined interests so well, that they will sub- 
mit without murmuring to any necessary reduction of profits or wages, 
rather than to see the industry, upon which their existence depends, 
departing from their hands, 

Let those economists who prate of the “encouragement of foreign 
paupers” consider that these stalwart laborers and their families are con- 
sumers of our produce. The profit on the shipbuilding inures to them, 
the profit on the raising of grain to us, and then there is the profit on the 
transportation. This, we stupidly insist shall be theirs likewise. On the 
whole business we modestly claim but one-third, vo'untarily surrendering 
the freight to England! 

Upon the banks of the Clyde there are about thirty shipbuilding firms, 
all doing a flourishing business, but the giants among them are:—John 
Elder, Glasgow ; Barclay & Curle, Glasgow; A. & J. Inglis, Glasgow ; 
Robert Napier & Sons, Glasgow; J. & G. Tiompson, Glasgow; Tod & 
MacGregor, Glasgow; John Reid, Port Glasgow; Duncan & Co., Port 
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Glasgow; Henderson & Co., Renfrew; William Denny & Brothers, 
Dumbarton ; Caird & Co., Greenock; Scott & Co., Greenock ; Steel & 
Co., Greenock. 

By either one or the other of these firms, steamships have been and are 
being continually turned out for the Cunard Line, Inman’s Line, Allan’s 
Line, Royal Mail West India Line, Panama Line, French Transatlantic 
Line, Spanish and West India Mail Line, Hamburg and United States 
Line, Bremen and United States Line, Peninsula and Oriental Company's 
Line, British India Company’s Line, Austrian Lloyds Line, Brazilian, 
Chinese and Japanese coast lines, and others too numerous to mention. 

This list will show not only that these great companies select these 
locality as their best and cheapest building place, but it will show that 
all maratime nations, including the Chinese, avail themselves of the Clyde 


for their own advantage. All nations, excepting free und enlightened 
America ! 


France, Spain, Italy, Germany—even Braz:l, China and Japan—are in 
advance of us in this branch of political economy. 

Add to the above list the hundreds of sailing ships and numerous 
steamers, besides those for British and foreign navies here built by con- 
tract, and some idea may be formed of the business on the Clyde, 

I have before me an official “ Report upon the vital, social and economic 
statisiics of Glasgow for 1868, by William West Watson, F. 8S. 5., City 
Chamberlain.” 

Mr. Watson justly remarks: “In my Report of last year I ventured to 
express an opinion that the prospects of 1868 for the shipbuildirg interests 
of the Clyde, seemed very hopeful. The result has greatly exceeded 
these anticipations, and the year has produced almost the ‘argest amount 
of new tonnage of any upon record; it has closed also with sanguine 
prospects of continued success. In point of fact, the remark may be 
made with some degree of pride, that the shipbuilding o f the Clyde 
exceeds that of ali the other ports of Great Britain combined. Only a 
limited porticn of the tonnage constructed on the banks of the Clyde is 
on account of native owners. The Clyde has acquired a wide-spread 
fame, and it is worthily maintained upon every sea; otherwise, ship- 
owners of every nation,* es well as our own and other governments, 
would not, year after year, resort hither to have their work performed. 

“There inust unquestionably be an advantage obtained on the oneside, 
and a preference afforded on the other, either in regard to economy as to 
cost or durability as to construction, or in elegance as to form and figure, 





* Watson is correct, with the exception of the United States. 
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or probably all combined, which can enable the Clyde thus successfully to 


hold her own against all competitors.” 
He then subjoins the following tables, and adds a commentary upon 


them, which cannot be more clearly expressed than in his own words: 


“The following table exhibits the particulars, arranged in groups, of all 
the new vessels which have been launched upon the Clyde from Ruther- 
glen to Greenock, during the year 1868. 











NEW VESSELS LAUNCHED ON THE CLYDE DURING THE YEAR 1868. 










cate wane 100 tons €ACh....... cccccccsccccecsess 











m 100 to 500 tons CACh.......cscecee eeceeeece cece ecoe 82 = «8.255 

* from 500 to 1,00) tons each. sakeweagew: pabbne wake os 14 9,914 

" from 1,000 to 2.000 tons each. . ject cg elses sedenmadees so VR Westen 

si f-om 2/000 to 2,000 tons each. SP sbabuckededecs in haseasen 4 9,480 

¥ from 300 and upwards .. his anaawnen Spisied Laewedanes’ 0.8. SQlee 
—-—— §3 82,663 





Iron sailing ships under 500 tons ench ........sseeeeeesaessererers sees 11 2,170 
fro m 500 to 1,000 tons WO vane vic sscccveesaavscss 2 TES 

















= i trom 1,000 0'9,00) tons each.................0.. wees BE 43,105 
_ 67 61,930 
Composite ee be pega mg MOG Sib ccak 40c8ee esnees kk aowee 2 928 
to 1,000 toms each....... cece rccececcccccececes 4 2,832 
——— 6 3,810 
ee aang, ables wae Se ee WOME ide ccvssacy eaeciase e-cxey oe 694 
0 tO 1,06 tons each ....-.-.cceceeeeceesceee 12 «9.761 +t 
sg - 1,000 to 2,000 tons each....... isuesnas eae te ae te 
——— 18 13,903 By 
I UORIIEE i i isadeccnnnsn. soabacnddncessdens ces: arncessaseusacngceseccess 08 +8 hii 
I go vidn cud e canesdnnsetendscdsderedebhsevecesdess: cotbsouedese 2 270 
Armor-clad turret war-ships ‘‘ De Buffel,’’ and “De Tyer” bos! ckawwns siebacienae 2 8,086 
Compresite Gunboats ........... Kccissi cn eUehearecnere seueee Gikcucsssdeveuses co @ 1 
Tron Steam Hopper Barges...........+0----eseees sevawees Lieds witha nde sek oheRS 8 1,950 
Tron Steam Dredges........... .. editing 6 ak eet aneeee peateecee (okeees ORCA SY To ae 2 485 
Iron Steam Ferry Boat... Licaneiesnhad-eteandinunei sia OEE TEI ER Oa 100 





"497 169,571 





peeve" eens 


“The next table exhibits, also in groups, the particulars of all the ves- 
sels which were either actually in process of construction or under contract, 
at the close of the year 1868. 


shee, 







VESSELS IN PROCESS OF CONSTRUCTION 0% CONTRACTED FOR AT 318T DECEMBER, 1818. 










Tron stermers, ranging from 40 to 3,160 tons cach .........---seeeee) teeee ceeeee 5 69,876 










Tron sailing ships...............eee00s ds cho chews DhMTei Sie co neck nonce gueedeuen 40 35,689 
COMPOSITES STEAMOTE 20.2... as. ccccec cc ccececcesccccens RUKG REL ARON os bb04na tense 3  =1,805 

i sailing mee kdb i. eae yeciwenennbaee eee OEP See Rr Or eee 14 13,317 
I sn 5a sep einen sdhces aRSNNGCR CAAA Gy i008 8e¢scautSeweene. 5. a0). 6s oni 

~ tailing chip EET ARMM GSEE SE IIE SAAT ESI IN views 4 656 
Armor-cled war-ehips “Invincible,” “Audacious” and “ vomeaeant takavemeonses 83 10,183 
Composite Lightship, for India....... aieen’ ith AR glp tke dike Ab boesAneeee coke 1 287 






134,818 





“To a non-professional observer, or indeed to almost any one whomso- 
ever, the tables given above will furnish only a very vague and indefinite 
idea of something which is remarkably extensive; but the matter becomes 
somewhat, although not much more intelligible, or at least it is appa- 
rently more capable of being grasped, if we express it in the form of a 
pecuniary value. Well, then, some idea of the vast magnitude and 
importance of the shipbuilding trade of the Clyde may possibly be realized, 
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if we reflect that the value of the vessels enumerated in the first of these 
tables was upwards of three and a quarter millions of pounds sterling; 
and that of the latter—those in course of construction—somewhat above 
three millions sterling. 

“TI need scarcely again advert to the continued development of the 
employment of iron in shipbuilding, as contrasted with that of any other 
material upon the banks of the Clyde. Indeed, a glance at the two 
tables last exhibited elicits the fact that while not a single wooden 
steamer was built or was under contract in 1868, only two sailing vessels 
built of wood were launched during the year, and only four were con- 
tracted for at its close. Upon the other hand, the composite construction 
—especially for sailing ships—advances in favor, as nearly 14,000 tons of 
the latter were launched during the year, while upwards of 13,000 tons 
were in process. Yet all these present but an insignificant proportion to 
the array of figures which the iron statistics exhi>it, and which may be 
summarized thus: 

Launched. in 1868: 


Iron steamers eres Aes... Hiandcvwen dens ines —o! «Cemnddeniedee a-+00h. > SPREE eee 
Compo ite do PRN 6 Hb0A Sey vn wee-04 eee chee sevendnt  sushiseessa” Ene 
Wooden sailing ships.. Ch e4NS ORod bE HESDAe: O6066 uo vow Seno! p0n-eunet ee cmas 2%) 


Under contract, or in process of construction, 31st December, 1368: 


Iron steamers and a Kai edhck: west SODRCEDSiSesevcceduserec: BENTE ee 
Composite no eae Richa: Hiker MUSSEL meNNekbhescobccks SAGES OS ~~ 8 


Wooden sailing ships . 


The “composite” referred to in Mr. Watson’s tables is a system little 
known with us. It combines many of the advantages of iron and the 
only one of woud. A composite vessel is constructed with iron frame and 
wooden planks, which are fastened to the meual ribs with composition 
screws. Oak is unserviceable, as it contains a pyroligneous acid which 
eats the iron and reacts by rendering the wood “ironsick.” Teak if 
generally used, as instead of this acid it has an oily nature, which is a 
preservative of both substances. Composite vessels have the same room 
for stowage as those of iron, although they are perhaps not so durable. 
But they can be sheathed with copper so that they are not liable to the 
cbjection of fouling. 

I have addressed a note to Messrs, William Denny & Brothers, one of 
the firms already referred to, making the following inquiries : 


I. What is the average price for skilled labor in shipbuilding ? 
IL. What is the price of ordinary labor ? 
III. What is the cost of iron per ton ?—pig, sheet, and wrought. 
IV. What is the price of coal ? 

V. What is the cost of labor on a steamer of 3,000 tons ? 











1870] THE REVIVAL OF OUR MERCHANT MARINE. 93 


VI. What is the cost of material on the same? 
VII. What is the cost of engines of 400 nominal horse power ? 
VIII. What is the cost, per ton, of an iron sailing ship ready for sea ? 
IX. What is the rule for calculating British tonnage? 
X. What is the difference'in capacity between wooden and iron vessels 
of the same exterior dimensions ¢ 
XI. What is the cost of composite vessels, as compared with those of 
iron ? 
“ XII. What is the comparative cost of wire and hemp rigging ? 


To which they have obligingly returned the following replies : 


“T, Twenty-five to twenty-eight shillings per week. 

II. Fifteen to eighteen shillings per week. 

Ill. Pig iron, £2 178.; plates, £8 5s.; bar (common), £7; bar (bes:), 
£8. Of course, they vary. 

IV. Ten to twelve shillings per ton. 

V. About £21,500. 

VI. About £40,000. 

VIL. £22,000. Everything depends on the style and finish of ship 
and engines; but the answers to 5, 6, 7, refer to a first-class ship,—the 
engines complete and well found in spare gear. A four hundred horse- 
power nominal engine should indicate 2,600 effective, and would drive a 
good form of ship thirteen knots on trial. A rough way of arriving at 
the cost of a first class screw passenger steamer is to calculate the gross 
tonnage at £28 to £30. This would include engines capable of giving a 
speed of eleven to twelve knots. 

VIII. £14 10s. to £15, according to finish. 

IX. The customs rule is generally explained by calculating the internal 
capacity of the vessel into cubic feet, and dividing by 100, the result 
being considered tons. 

X. An iron ship of say 1,000 tons register would carry 200 tons more 
of measurement than a wooden ship of the same dimensions. Such is the 
experience of Mr. Henderson, of Glasgow, who is largely engaged in the 
Australian trade. 

XI. Composite vessels from £2 to £3 more per ton than iron. 

XII. There is a saving in weight by using wire rope of one-third. 
Thus, 34-inch wire rope, of weight per fathom 10 Ibs., is equal to 8-inch 
hemp rope of weight per fathom 15 lbs. The present price of wire is 
thirty-seven shillings per cwt. The price of hemp rope per ewt. is forty- 
two shillings. Upont ke difference there is a saving in money of 33 per 
cent.” 
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My esteemed friend, Mr. Edwards, of the Boston Atlantic Works, 
whose company has been largely engaged in building ships and 
machinery for the Government, informs me that the American price of 





Pig irOn 18... 000. cecwece sevetencccevrecccerececorsccesiecseeeeeees $41 00 currency per ton, 
Bar (iidi}es.cteicesciicetuctenersetianeioeeneel lh 00S me 

AF (DERE)... cree e ss crcccvereee seerceses coeverececiece ae vs 
Se ta een eS Poy. 
On both sides the water the day’s labor is considered as of 10 hours. 
Mr. Edwards says that he is persuaded that if the Government will 
remit the duties on iron, he can build ships as cheap as they do in Scot- 
land. He does not say that there are coal and iron mines in East Boston, 
within a stone’s throw of his furnaces, nor does he say that his men will. 
submit to a reduction of one-half their wages, 

I have not deemed it necessary to propound any questions as to the cost 
of wooden ships. Hereabout such vessels are obselete, and I doubt if 
most of the builders in England and Scotland could give us any informa- 
tion on that point, to which they are as indifferent as they would be in 
regard to the items that entered into tLe construction of Noah Ark. Not 
only are all ships built principally of iron, but the tendency is to discard 
wood altogether in their construction. The last answer, relating to wire 
rigging, shows how hemp is entirely dispensed with, except for running 
gear. Wood is no longer needed for lowermasts, bowsprit ana yards, al} 
of which spars are infinitely stronger, lighter, cheaper, and more durable 
than wood. 

Decks are sometimes made of iron plates instead of planks, as in the 
case of the London and New York line of steamers, and it should not be 
long before one greater benefit than any thus far enumerated shall accrue 
to humanity in the absolute freedom from the slightest danger of fire at 
sea. Every table, chair, bulkhead and berth fixture, in the cabin, fore- 
castle and steerage, may be made of thin or corrugated iron, and the 
mattrasses may be saturated with fire-proof preparations, As emigrant 
ships may thus be made secure from one of the greatest perils to which 
such vessels are exposed, the !aw should compel them to adopt these 
precautions, 

I have spoken of the Clyde as the shipbuilding emporium of the 
world, Let us see how the English regard it, as incidently appears from 
a recent article in the Pall Mall Gazette: 


“Tue Snirpurpineg Trapge—The cause of the decline of shipbuilding on the 
Thames seems to be fully accounted for on studying a table prepared by Mr, Jchn 
Glover, showing the daily rate of wages on the Thames, Wear and Clyde, of carpen- 
ters, joipers, platers, caulkers, riveters, painters, riggers, sailmakers, boilermakers, 
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engineers, turners, and pattern workers, The cost of one day’s labor from those 
combined crafts iz, on the Thames, 723 ; on the Clyde, 583 8d. The Thames price is 
22.72 per cent higher than the Clyde. Moreover, it appears that Thames workman- 


ship is no better than that on the Clyde and Mersey, or Tyne and Wear; and that” 


Government and other contracts are naturally no longer restricted to the Thames. 
The difference in the rate of wages is agravated by the extent to which work is 
done by the “ piece” in the northern yards. Iron work on the Clyde is nearly all so 
done, and vine-tenth of it on the Wear. The comparative disuse of wood in the 
construction of ships has also materially affected this industry. Formerly all vesseia 
were built of wood, Coal and iron, and the cost thereof, were not then very impor- 
tant items in their construction, Now a steamer built of wood is a rarity, and nearly 
all Jarge sailing vessels are built either entirely of iron, or of iron interior, with a 
wooden skin. The disuse of wood, and the greatly increased use of iron, favors the 
rivers in close proximity to the banks of which iron is manufactured, and where 
coal, so important an item in all work with iron, is also found proximate and there- 
fore cheap. The reason why Thames wages did not fall with the decline of trade, 
until such a level had been reached as would have enabled Thames masters to com- 
pete successfully with other rivers, is attributed by Mr. Glover to the decrees of the 
“union.” They fixed a limit below which wages ought not, in their opinion, to fall. 
They succeeded thus far. Wages remain nominally high. But there is no work ; 
trade is destroyed. It is perhaps, he adds, an extreme i lustration of w! at happens 
when the men become masters.” 


What then? It is true that London and Glasgow are under the same 
‘government, and so the cases are not exactly parallel; but they are 
enough so to suggest the question, should the London merchants, now 
that ships can no longer be built in their district, insist that the Glasgow 
people, who do build them, should continue to own them, and take to 
themselves all the profit of their freight as well as of their construction ? 

Would such a resolution promote the building of a single ship or 
steamer on the Thames? Would it not inevitably force the control of all 
their foreign trade into the hands of their continental steamship lines 
upon foreigners? And yet this is American policy,—it is our system of 
“ protec.ing ” Englishmen, Dutchmen, Germans and Frenchmen against 
ourselves ! 

1 have now done with arguments and statistics. It may be said that 
if our navigation laws were repealed the builders on the Clyde will 
benefit thereby, and that this fact will weigh against the measure. But 
I cannot believe that my countrymen are such dogs in the manger, or 
that they will refuse to ride in the “ car of Time,” which carries “ bright 
improvement” with it, merely because there may be other passengers on 
the train, 

Doubtless a still greater impulse would be given to shipbuilding here, 
if they are disposed to come over and participate in its benefit. I know 

these hospitable Scotsmen well enough to be assured that they would 
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give those Americans of their own craft, who cannot make a living at 
home, a hearty welcome “ to the land of cakes.” They are not slow to 

* admit that they can learn some things from our builders of the beam 
engine, and from our artistic modellers and decorators. 

In conclusion, it is from all considerations of national economy, and 
those totally irrespective of tariff or free trade as the revenue will be 
affected thereby otherwise than for the general good, that I urge you and 
your committee, in your forthcoming report, to advocate the total repeal 
of the old law, and to couple with it the permission for our ships to take 
their stores out of bond free of duty. 

In this way, and in this way only, we may hope for the revival of our 
commerce, and for a participation with England in the sovereignity of the 


seas, 
I an, Sir, very respectfully, 


Your obedient servant, 


JOHN CODMAN. 
Hon. Joun Lyxon, Chairman. 


While this letter was in press, an auction sale has been made of the 
Boston steamers “ Ontario” and “ Erie,” referred to on page 10. 

When these wooden ships were in process of construction, the files of 
the Boston Post will bear witness to the prediction that they would ultimate- 
ly cost double the amount for which two steamers of equal capacity could 
be built of iron in Scotland. 

It now appears that their liabilities for building, and for the various 
liens upon them, fall litt!e short of $2,000,000! There wes but one bid 
for them, and they were sold for $256,217 each. Only one man could be 
found who wanted cheap elephants. 

Now, it may be claimed, with abso‘ute certainty, that ships which will 
carry as much as these, that will steam as fast on one-half the coal they 
consume, and will be serviceable vessels when these are rotten, cau be 
built on the Clyde for £75,000 each. Instead of furnishing so costly an 
argument, had the stockholders exerted their influence to get the prohi- 
bitory navigation law repealed, Boston might now have had a successful 
line of her own, instead of “ protecting” the British flag, under which 
she is now obliged to ship and receive her merchandise. 
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MERCANTILE FAILURES AND THE CURRENCY. 

The plethora of bank notes and the rapid accumulation of floating 
capital at this centre have directed attention to the substantial soundness 
of our industrial position, which has been much discussed of late in 
Wall street. There are many other facts illustrating this. But one of 
the most striking is the limited number and amount of the failures which 
have occurred during our paper money era with as frequent disasters 
and spasms. Such facts as these are well worthy of note both in a pub- 
lic and a private point of view. One of the mercantile duties of the New 
Year is to strike a balance of the past with a view to estimate the 
dangers or advantages with which coming engagements are likely to find 
us environed. With a view to add to the evidence accumulating for 
us, and throwing on the future the light emitted by the past, we sum up 
to-day the more private and industrial results of the last year’s business. 
We can scarely do this more effectually than by comparing the number 
and extent of the commercial failures which have occurred. Of these 
the subjoined report has been carefully compiled by Messrs. Dun, Barlow 


& Co., and extends from the year 1857 to the present time : 
ig meen States only.~ e-—In al] the States.——, 


Date. Liabilities. No. Liabilities. 

OER OE ey pee amt $265,818,090 4,933 $291,'750,000 

Bc dyackiindecueseaaensaccnteds raseeeed, 113 73,608,747 4.225 95,749,000 

PCa e ake bac hes shee deces- 2.959 51.314,000 3,913 64,394,900 
E 61,739 000 3 676 


Pee OOOOH eee seers eseneseeee seeees 
eet we eees 


eer erases 


Sm ea aa a 1,505 —=»-_B 8, 783,0c0 
Ree ae ee Webdeeicccs cesses 86,218,000 2,720 96, 668,000 
Medic kagediin!< | saddereadundses 2,197 57,275,000 2,608 63,694,000 
TC aiiccsic siais itis teen esaes 2,411 65,248,000 2,799 75,054,000 


Perhaps the most important fact found by this suggestive report is the 
financial strength of our commercial community. The past year, as 
every one knows, has been one of great depression. Never probably in 
the memory of the present generation have there been twelve months of 
greater trouble in the financial machinery and more severe and continuous 
spasms in the money market than during the year just closed. Still 
notwithstanding all this the failures have been less in amount than in 
1867, and scarcely more than one third of those which happened in 1861. 
To give full force to this fact it must be remembered that the number of 
persons engaged in the internal commerce of the country is much 
greater than ever before. It has been asserted on competent authority 
from a compilation of the reports of 430,000 traders, manufacturers, 
bankers, and master mechanics, that the proportion of failures among 
them during the past year has not been much more than one in a 
hundred, and the amount of unpaid obligations of those who have failed 
has been far less, in proportion to the capital employed in business, than 
in any ante-war year subsequent to 1850. a 
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A sound point illustrated by this table is the small control which during 
the year the fluctuations in gold have seemed to have over our interior 
trade. Last year these fluctuations in gold were unprecedenied, and still 
the failures were little more than in 1867 and 1868, when the price 
of gold was comparatively stationary. The reason is that our greenback 
currency has not been infleted or diminished. Of course the exemption 
from trouble would not have been secured if the oscillations in gold had 
been produced by expansion and contraction of the greenback issues, It 
is because our paper currency has been steady and because the movements 
of gold have been produced by causes exterior to our paper money that 
these movements have not had the power to derange to a greater extent 
our internal trade. So long as our own currency is kept steady in 
volume, the speculations of cliques in the Gold Room cannot pierce very 
deeply to injure our sensitive commercial system. These speculative 
combinations may disturb our foreign commerce, but our interior trade 
is to a great extent secure against them. It would be interesting in this 
connection if we could discriminate the years during which the failures 
are chiefly those of persons engaged in export and import trade, as 
also the number, extent, and character of the failures in the various States 
during the past three or four years. The general result to which these 
figures would no doubt conduct us is that, as the last year or two has 
shaken the weaker parts out of the financial system, and has shown our 


commercial position to be so much stronger than was supposed, so we 


may anticipate that during the coming year, which opens with auspicious 
promises of improvement, the same strength which has given solvency 
and stability last year will give our industrial armies this year success, 
progress, and national prosperity. 

In conirast with the figures given above we give below the number of 
failures in England during the era of paper money from 1793 to 1821, and 
from a short period before and after. It will be observed what a rapid 
increase of the bankruptcies marks the movements towards specie payments 
from 1809 to 1821, dnring which years currency reform was almost unceas 
ingly agitated both in and outof Parliament. The following is the official 
statement, and we regret that the amount of the liabilities has not been 


preserved : 


NUMBER OF BANKRUPTS IN ENGLAND FROM 1790 TO 1829. 


1790 .....c000 585 1800.....000- 745 2810. oscdsies 2,000 ek ener 1,353 
1791 1201 852 BOLL einssees 1,615 ee 1,28) 
1792 .... sees 636 1802.......++ _ 1812.0... 000. 1,549 1822 i, 

1793 .... .00. 1 304 1803... .000- 901 1813......... 1 >. Se 975 
1794 816 1804. ....+00- 91) 1814 1,255 1824 9:3 
1795 ..ce eevee 703 1805.....+06+ 866 1815. 00.4002. 2,129 1825..... . .2,216 
1796 .... 0-006 760 1806........- 865 1816.... 2000. 2,731 1826 .......2,583 
1Z9T . 2. -e0ee 864 1007 ....00005 1,022 1817.0. .....1,980 1827........ 2,040 


1798 ..... 2.6. P21 1802.........1,058 1818. ... 0006 1,256 1828. cccceee 1,223 
a 556 1809...... o+1,670 1819... .--0001,499 18.9.0... 000+01,590 
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We have space for but one more inference from these figures. Con- 
gress is and will be asked to adopt some rash measures for the forcing 
of specie payments. The British parliament was foolish enough to listen 
to similar schemes. The result was that the English currency system and 
the English commercial prosperity were afflicted with spasmodic derange- 
ment by alternate expansion and contraction. The heavy failures of 
1809, 1810, 1811 and 1812 were largely due to this cause. Let us be 
wise enough to avoid the errors in financial statesmanship which have been 
so fatal elsewhere. If we have had so few failures in the last year or 
two, it has been because our currency has not been spasmodically tam- 
pered with to any very considerable extent. Let it be equally saved from 
the intrusion of rash hands this year and the results may be mora 
satisfactory still. 




















THE GOVERNOR'S MESSAGE. 


Among the very various and conflicting critiques evoked by the elabo- 
rate Message of Governor Hoffman, it is gratifying to find that most Us 
of the financial views set forth in that document are approved on ali sides, 
Nor is this to be wondered at, for these views are not only sound in them. 
selves but they have a direct tendency to establish and improve the 
condition both of this State and of the whole country. It is pleasant to 
find the financial feeiing of the State removed so far from the noisy 
perilous scene of party politics. One of the wholesome reforms which 
the Governor recommends is as to the payment of interest on the State 3 
debt. About one third of this debt was contracted in time of specie a 
payments, This part, which amounts to $12,725,210 96, he says should 
be payable, principal and interest, in gold. The remaining two-thirds of | 
the debt ($22,122,824 77) was incurred in psper money during the war, | 
and may take its chance with other currency debts bearing gold whenever 
the country resumes specie payments. It is now six or seven years 
since the injustice here sought to be repaired was first inflicted on our 
State creditors, and the sooner a policy of honesty and honor is restored 
to us the better. The following is Governor Hoffman’s calm and tempe- 
rate statement of the question. We trust that the Legislature, regardless 
of political dislikes and party conflicts, will be a unit in putting on so 
sound a basis the edifice of the credit of the great State of New 
York :— 


“T recommend that provision be made for the payment in coin, or its equivalent, 
of the interest on that portion of the State debt which was incurred before the late 
war, and of the principal thereon as it matures, It was contracted in specie, and 
the honor and good faith of the State forbid that either interest or principal should 
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be in a depreciated currency. Failure to pay this interest in occurred 
drt in 1868, rowed eae to this —o Thie failure was bed ah and bad 
‘polic seven years udiating a portion of its obligations, 
and I trust you will take ost reoaonagrtins cy bn farther dishonce, The 
Bounty Fund Debt was contracted in our present currency, and the holders of the 
bonds claim nothing more than payment in the same~” 


There are numerous other points discussed in the Message relative to 
financial policy, such as the payment of United States bonds, the sales 
or ‘Treasury gold, the redemption of greenbacks, and the resumption of 
specie payments. These matters have a broader scope, and pertain to 
national policy rather than to State administration, Hence we pass them 
by for the present, and notice but two other suggestions, both of which 
are very timely and judicious. The first has reference to that reckless 
issue of injunctions which has made our Courts of Justice so notorious 
of late in connection with the Erie litigation. These mere weapons of 
warfare Governor Hoffman would have forbidden and destroyed. He 
recommends “the passage of a law forbidding the granting of injunctions 
or the appointing of receivers in cases affecting monied and other corpo 
rations on ex parte applications. It would be far better even that the 
writ of injunction should be abolished altogether than that it should con- 
tinue to be the cause of the unseemly collisions between Judges which 
have been frequent for some years past.” 

The only remaining point we have space to notice, refers to the Con- 
spiracy laws. On the difficult and long contested points at issue here, 
we cannot doubt that there will be less unanimity of sentiment between 
the executive and the legislature. The following is the argument of the 
Governor :— 


A statute of this State declares it to be a misdemeanor fur “ two or more persons 
to conspire to commit any act injurious to trade or commerce.” Such a conspiracy, 
if it assumes a magnitude which seriously threatens or effects the public welfare, 
deserves and should receive its proper punishment. This statute, however, has 
for the most part, since its adoption, more than forty years ago, been of little practical 
value. I cannot find, after a careful examinati.n, that its provisions have ever 
been successfully invoked against capitalists or others for combiniug to raise the 
prices of grain, coal and other articles necessary for the comforts of the whole people, 
or to reduce the rate of wages. It has, however, been evoked on several occasions 
against and been by the courts construed to apply to journeymen and others for 
combining to raise the rate of wages, or to make and enforce regulations which they 
deemed necessary for their mutual welfare. Cases have recently occurred in West- 
chester County where the law has been enforced against persons engaged in the last- 
named combinations. I do not believe that the existence of a statute which can 
be so construed as to make such acts criminal is productive of any public benefit. I 
do believe it to be productive rather of public evil. Like all other laws which from 
their nature are likely to be executed unequally, it operates, when it operates ai 
all, Copreneeey 

I recommend, therefore, a repeal of this Conspiracy law, or such a modification 
of it as, while it forbids a conspiracy to injure the general trade and commerce of the 
State or country, will do away with that jndicial construction which makes it 
equally criminal for citizens to combine for the purpose of securing an increase of 
the wages of labor, or of establishing and maintaining prudential regulations for their 
mutual interest and protection. 
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Tt is superfluous to say that cases of oppression have occurred, and 
that acts of injustice have been done in the administration of the con- 
spiracy laws. If a clear case can be made out for a relaxation of its 
rigor, then justice to individnals requires that some modification of the 
statutes shall be made. But justice to the individual citizen is only one 
of the considerations which jurisprudence contemplates. Justice to the 
community must not be overlooked. Society must be protected against 
cliques of speculators and combinations of capitalists, and in relaxing 
bonds which now and then harass a few workmen on strike, it must not 
lay open the whole of our financial machinery to any band of brigands 
and incendiary capitalists, who may conspire and combine to throw busi- 
ness into confusion by tampering with the money market and manipulat- 
ing the Gold Room. 

The fact that for forty years this law has slumbered, and has scarcely 
been invoked, except for a minor class of offences, is surely no reason why 
we shall be deprived of its protection just at this moment when the 
combinations of cliques and speculators are reaching a magnitude never 
known before in this country, and never paralleled before in any nation 
in the world. 


—_— 





THE DECLENSION OF SPECULATION, 


Wall street mourneth. Not for the absence of brokers; but for their 
superfluity. Not over the lack of speculators; but that they do not 
operate. Not because of the pressure of competition; but that there is 
comparatively no business for which to compete. After seven years of 
high and hilarious speculation, eclipsing everything of the kind ever 
witnessed perhaps since the famous “tulip mania” of 1634, we find a 
sudden collapse in these transactions, a timidity about taking risks, and an 
exhaustion of the resources of operators. The record of business on the 
Exchange shows that the sales of stock, in 1869, were only 10,500,000 
shares, againt 19,700,000 shares in 1868, the fal ling off being over forty- 
six per cent, and the clearings of the Gold Exchange have fallen, since the 
. gold panic of September, to about one-fourth of their former average. 

We have become so familiar with the excesses of Wall street opera- 
tions as almost to regard them as a natural and legitimate branch of 
. business; and hence this reaction is quite commonly regarded as merely 
an expression of a temporary financial depression. To us, however, it 
appears that this conclusion is not warranted, but on the contrary that the 
change is a symptom of an improving condition of the general business 
of the country, Speculation feeds upon wide and frequent fluctuations 
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in values, and wanes as values become steadier. Unsteadiness discourages 
the employment of capital in legitimate business investments, and, at 
the same time, attracts into speculation ; and hence speculation becomes 
an inevitable concomitant of such wide derangements in values as resulted 
from the late war. Since the close of the war, natural forces have been 
quietly working out an equalization of values; and the risks of produc- 
tion and of commerce being thereby reduced, the recovery of confidence 
has drawn back capital from speculative haunts to its more legitimate 
business employments. So far as this tendency may account for the 
declension of speculation, the present condition of Wall street is a matter 
of public gratulation. : 

An important element in this speculative reaction is the steadier course 
of the gold premium. For sume months past, the course of the premium 
has been much more even than formerly; and, whatever may be said 
of Secretary Boutwell’s management upon other grounds, the large supply 
of gold placed upon the market through his sales, and the export of 
securities in. lieu of specie, induced by his purchases of bonds, have had 
the effect of placing the premium, to a large extent, beyond the control 
of sp<culators, and of leaving it more free to be regulated by legitimate 
influences. This steadiness has not only lessened the inducements to 
speculate in gold and produced the contraction in the Gold Room opera- 
tions above alluded to, but by tending to promote a steadier course of 
prices generally, it has, so far, counteracted speculation in other branches, 
and encouraged the employment of capital in business pursuils. 

Iilegitimate speculation contains within itself the elements of ultimate 
restraint ard remedy. By illegitimate speculaion we mean, not those 
operations based upon the anticipation of changes in values growing out 
of ordinary natural causes, but such as are accompanied with artificial and 
forced interference with the natural course of prices. No one familiar 
with the affairs of Wall street, with its deceptions and feints, its clique 
expedients, its gambling methods of management, and its appliances of 
“ puts,” “ calls” and “corners,” can be at a loss to understand what we 
mean by this sort of interference. - In judging of the merits of specula- 
tion, it is necessary to keep in view the essential difference between 
operations connected with natural fluctuations in values and those which 
we have referred to as associated with artificial fluctuations, Transactions 
of the former class are legitimate and wholesome in their results; while 
the latter are simply a gambling employment of capital, embarrassing 
indirectly legitimate business, and demoralizing to those engaged therein- 
This factitious species of speculation having within itself no means of 
improving, on the average, the means of those engaged in it, must clearly 
result, in the long run, unsatisfactorily to the speculator. The larger and 
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shrewder operators, by dint of their superior monetary power, and of their 
skill in scheming, usually succeed in absorbing the capital of the men of 
smaller means and inferior sagacity; so that the result is simply that 
one party looses and another gains, just as at the gambling table, the 
losers of course being generally in a farge majority as to number. The 
fascination of hope, however, is too frequently strong enough, in this 
species of gambling, to keep the victim pursuing the game until his last 
dollar is staked. In this way, speculation fixes its own limits; and a 
speculative epoch, induced by any particular concurrence of circumstances; 
thus naturally wears itself out. Any one familiar with the habitues of 
Wall street sees just now too plainly the traces of this severe process of 
remedy. A history of the class of speculators known as “ outsiders,” 
would tell of few who have retired with improved fortunes, and of 
fewer who remain on the street with as much capital as they bad on 
entering it. It is astatement which would be burne out by every candid 
broker that four-fifths of these “ outsiders” are now well nigh bankrupted, 
while not a few of them are unable to make good their broker’s accounts. 
It may be asked where has their squandered capital gone? The 
answer is, partly to their brokers for commissions and interest, and partly 
and perhaps more largely into the hands of clique managers and shrewd 
and wealthy capitalists, who, from their official position in railroad and 
other corporations, have been able to absolutely control the course of the 
market for their own benefit. One very important cause of the present 
depression arises from tne fact that the class of smaller operators have 
been thus mulcted by a minority of wealthier speculators ; and it is not 
easy to see how there can be any important revival in these operations 
until a new class of dupes have been drawn into the market. 

Another influence operating in the same direction is the exposure of 
some prominent speculative deceptions. The artifices, by which the public 
were drawn in‘o mining schemes and petroleum ventures in 1864 and 
1865, have been so completely exploded that speculations of that descrip- 
tion have become absolutely extinct. Following this, came the era of 
stock “watering ;” and that process having been applied to nearly every 
railroad represented on the market, its force also has been spent. Next 
came the expedient, in most cases more plausible than beneficial, of 
railroad consolidation, upon which extensive movements have been 
stimulated in connection with some prominent stecks ; but this class of 
schemes also appears to have had their day. In connec:ion with each one 
of these departments, the moral remains that the schemes have been 
insfrumental in transferring money from the mass of small operators 
into the hands of the few wealthier manipulators, We presume that the 
inventive resources of our venturous capitalists have not yet been exhausted, 
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and that some other methods of slaughtering the innocents will be 
forthcoming in due time ; but there can be no doubt that the absence o 
these special stimulants is one of the causes of the present depression o 

speculation. 

Upon the whole, there appears to be good reason for thinking that 
although there may be a temporary revival of speculative operations 
yet anything like a return to the special activity of late years is not 
to be expected. A survey of the foregoing considerations will explain 
the conservative feeling which, for some time past, has been steadily 
growing in strength and force. Men are becoming weary of employing 
their capital in other than legitimate pursuits. Experience has proved 
to them that a gambling use of their means is not only not remunera- 
tive but exceedingly risky, far more.so than business investments ; and 
there have been so many striking illustrations of the liability of specula- 
tion to involve merchants in ruin, to lead those in positions of trust to 
misappropriate fiduciary funds, to tempt clerks and officials into heavy 
defalcations, and to demoralize the officers of large corporations, that a 
certain degree of disreputability has very justly become attached to specu- 
lation, which is likely hereafter to impose a salutary check at least upon its 
excesses, 





SECRESY IN CORPORATE MANAGEMENT. 


It is announced that one of our largest railroad corporations wil] 
shortly retire $2,000,000 of its bonds, and that the means for payment 
are derived from the surplus earnings of the company. This information, 
if correct, affords, of course, a very gratifying indication of the prosperity 
of the road; but what proportion of the numerous shareholders of that 
one hundred million corporation have been permitted to know that its 
affairs were in such a favorable condition? It is well that the disclosure 
is a welcome one; but what just reason can be assigned for keeping the 
stockholders at large in such entire ignorance of the business of the 
road that this news comes to them as a welcome surprise ? 

There are easily conceivable reasons why directors make a secret of 
the finances of their roads and contevt themselves with an annual exhibit 
of operations, Toa director given to speculation, such exclusive knowledge 
is valuable, It affords a sure basis for extensive operations on the stock 
market. It enables him to make affiliations with Wall street capitalists 
by which the whole floating stock of the road can be controlled, and the 
uninitiated stockholders mulcted at pleasure. It is notorious that the 
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more active directors usually amass large fortunes from their position. 

But upon what principle they can be justified in keeping knowledge of 

the companies aflairs from the stockholders, or why our legislatures 
. should allow it, and thus encourage the plundering of the real proprie‘ors 
of the road, would be difficult to determine. Instead of following their 
duties, directors are thus supported in aspecies of management which 
is in violation of all the principles regulating the obligations of agents 
and trustees, and is essentially unjust, not to say dishonest. 

So common, in fact, has this official secresy become that, of the numer- 
ous railroads represented in the Stock Exchange, only sixteen make regular 
weekly or monthly returns of earnings. In order to avoid an injustice 
to those companies which regularly report their traffic, we enumerate 
those represented on the Board which render periodical statements and 
those which report only annually :— 


COMPANIES WHICH REPORT, 


Central Pacific RR. Co. Lake Shore & M. Southerr. RR. Co. 
Chicsgo & Alton RR. Co. Marictta & Ci cinnati RR. Co. 
Chicago & \. Western RR. Co. Michigan Central RR. Co, 
Chicago, R. Island, &c. RR. Co ! Mi). & St. Paul RK. Co. 

Cleve. & Pitts. RR Co, North missouri RR. Co. 

Oleve., Col., Cin. & In1, RR. Co. O. & Miss. RR. Co, 

Dubuque & 8S. City RR. Co. St. Loui-, Alon. & T. H RR. Co. 
Ilinois Central RR. ¢ o. Tol., Wab. & Western RR. Co. 


COMPANIES WHICH DO NOT REPORT. 


N. Y. Central & H.R. RR. Co. Rome & Watertown RR “o. 
Erie RR. Co. | Norwich & Wo cester KR. Co. 
Harlem FR. Co. Stonington RR. Co. 

s+ eading RR. Co. Ind. & \incennes RR. Co. 
Panama RR. Co, Other companies. 
Chi. 8, & Quincy BR C>. ! Tel. & Hudson Cana vo, 
Indianapolis & Cin. RR. Co West. Union Telegraph Co, 
Del., Luck. & Western RR, Co. Pacific Mail 8. 8. Co 

New Jersey R. Co. Atantic Mail S. 8. Co. 

New Jersey ( ent el RR. Co. Adams Kxpress Co. 

Morris & Kasex i:R Co. Wells, Fargo Express Co. 
New Haven & Hartford RR. Co. Ameri¢a ; Express Co. 

New York & New Haven RR. Co. United tates Express Co. 

Bo ton, Hartt rd & Erie RR. Co. Sven Cua: Companies. 
Hannibal & St Joseph «R. Co. Two other Mining companies. 
Joliet & Chicago RR. « 0. Three L:nd Companies. 

Col., Chicago & Ind. Central RR. Co. Six Gas Compunies. 








It will be seen from this enumeration that the cases in which directors 
report at weekly or monthly intervals are quite exceptional. Sixteen 
railroads report at short intervals, and but twenty-three once .a year 
while twenty-six other corporations report only annually. The speculative 
uses made by directors of their official position, to the detriment of the 
shareholders interest, suggests very pertinently the inquiry whether this 
shall be longer permitted ; whether stockholders shall not have access 
to the same facts that directors have. Besides, the public at large, except 
as a mere speculation, are now deterred from seeking the advantages 
accruing upon corporate investments, being denied the information neces- 
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sary to form a judgment as to their value and the probable course of 
fluctuation therein. 

Railroads constitute the largest corporate interest of the country, and 
yet the law does comparatively nothing toward securing publicity of 
their business, The national banks are required to give sworn statements 
of their condition five times a year, and are subject at all times to the 
scruiiny of an authorized examiner. Insurance companies, in addition 
to an annual full exhibit ot their affairs, are constantly su’ ject to an 
inspection by a State official; and saving banks are placed under similar 
requirments, Yet in none of these classes of corporations is there such 
a necessity for publicity as in the case of railroads; and, in addition, 
there are special grounds for such publicity growing out of the frequent 
fluctuations in the business of transportation. The current value of 
railroad ‘stocks is regulated bv the curreat earnings of the roads: and as 
the stockholder may find it convenient at times to increase or reduce 
his investment, it is of the utmost consequence that he should be furnished 
with the data for judging intelligently of the value of the stock. To 
the investing class also this knowledge is equally important. Indeed 
it is very much owing to tle lack of such information that prudent invest- 
ors shun these securities; while to our banks it is no less desirable on 
account of the large loans they are required to make on such collaterals, 

The remedy in this case is obvious. It is clearly the duty of the State 
Legislatures to enact stringent regulations requiring the railroad companies 
organized within their jurisdiction to make weekly reports of earaings, 
duly authenticated by officers of the company. Nor is it less the business 
of the Stock Exchange to see to it that companies represented in its call 
of stocks shall afford this publicity. The Exchange has very properly 
checkmated the speculative evils connected with secret issues of stock 
ot bonds, by requiring officia! notice from the companies thirty days in 
advance of such issues. With the same regard to the safety and con- 
venience of the public, as well as of their agents, the brokers, the Board 
should require every company whose stocks are there recognized, to render 
a weekly statement of earnings, to be exhibited on the bulletin of the 
Exchange. Some such simple arrangement as this would do much 
towards checking the present mismanagement of our railroads. Our 
legislatures must, however, take the first step. If, for instance, New York 
State would, by law, require of corporations within its limits say monthly 
statements of earnings and expenses under the oath of the proper officer, 
and a weekly statement of the earnings, a precedent would be estab- 
lished which all other States would be quick to follow. 
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RAILROAD EARNINGS FOR DECEMBER AND FOR THE YEAR 1869. 


The earnings of the principal lines of Western railway for the month 
of December, 1869, do not show any great variation from the same month 
of the previous year. December is usually one of the least important 
months, and therefore no great difference is expected, where the earnings, 
at best, are comparatively small. The comparison with December, 1868, 
however, presents a Rretty general decline of a small amount in the earn- 
ings of nearly all the roads upon which the same mileage was operated 
in both years, and this falling off though small in itself, is quite noticeable 
from the fact that no similar decline has been shown in any of the previous 
months of 1869. It seems to indicate a turn in the tide of regularly 
increasing earnings, which we had come at length to regard almost as a 


matter of course. 
The only road showing a material decrease in December is the Chicago 
and Northwestern, which reports $134,256 less than in December, 1868. 


DECEMBKB. 


1869. 


Central Pacific (gold)........ .scecccecssceeses cececees 410,000 
CUIORTO OH BION. «ccc cs ccccccencsonccosscoccucecese 348,995 
Chicago and Northwestern 

Chicago, Rock Islend and Pacific.... 

Clev., Columbus, Cin. and In ianapolis 

Illinois Centr«l |. bbhee Kbdiuus  dihaceee ven saedeuse 

Lake Shore and Michigan Southern.............0...s- 

Marietta and Cincinnati 
Michigan Centra... ... 
Milwaukee and St. Paul 
North Miseouri........ .00 sees ce Seebessskesedive- cane 
Ohio ann Missiseippi............. 
St. Louis, Alton ana Terre Haute 
Toledo, Wabash & WeStern.....ccce.sccoscccscecseces 


OE i i a, sesese $6,040,574 $6,096,417 $202,671$298,51 





For the whole year 1869 the traffic of our railroads has been remark- 
ably good, probably better than in any previous year of their history, and 
it is not difficult to point out several causes which have contributed to 
produce this result. Foremost among these causes we may consider the 
large crop of cereals in 1868, which furnished business to the railroads 
not only in their direct transportation to market, but also in return freights 
of merchandise inland; and this item has been rendered of unusual 
importance from the high prices which prevailed until recently for all 
kinds of breadstuffs, warranting a high tariff for freights and bringing gen- 
eral prosperity also to the agricultural districts. A second cause for large 
earnings is to be found in the fact that railroad construction was greatly 
checked during the war, and with the renewed activity of business on the 
return of peace, the whole traffic has been thrown on to the old com- 
pleted roads ; the new lines of railway, which are very numerous, are just 
uow beginning to be opened, and competition will be felt on many of 











1870] FINANCIAL FALLACIES. 


the principal lines of traffic that must certainly affect their earnings 
to a very considerable extent. Two of the most prominent roads, the 
Chicago, Rock Island and Pacific and the Milwaukee and St. Paul, have 
materially increased their mileage; the former about 75 miles, which | 
was completed in June last, and the latter about 150 miles, averaging ; 
November 1, 1869. 
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For the-year 1870, it may be inferred from the remarks above, we 
do not anticipate-a general and material increase in railroad earnings over 
the year 1869. Indeed, the old and well known favorites on the Stock 
Exchange will do well, and, in fact, be very prosperous, if they can show 
during the coming months of the new year a report of earnings which 
will compare favorably with the same months of 1869. Circumstances 
have changed; breadstuffs are very low, although there isa large quantity 
to come forward ; many competing roads are just completed, and as to 
the comparisons with 1869, the figures in that year were large, and 
will require those for 1870 to be proportionately larger to show any 
important increase, 
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FINANCIAL FALLACIES. 


Among the many measures proposed for improving the National 
finances, the favorite one with the Secretary of the Treasury and many 
others in and out of Congress, is that of making a new loan at a low rate i. : 
of interest, 4 or 44 per cent, and placing the bonds at par in gold, or in 
exchange for the maturing six per cents, The Magazine has often 2: 
enough shown the hopelessness of the scheme and the fallacy upon which p 
it rests. But, line upon line, precept upon precept, allow another illus- 
tration to be given. 

The present value of Five-Twenty bonds of 1867 in London is about 86, 
or with difference of exchange, 944. They are worth here 114 in cur: 
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rency, equal to 934 gold, the difference only enough to cover cost of trans- 
fer and asmall commission. Offer to a holder of Five-Twenty bonds 
the option of their payment in gold in 1872, or new long bonds at 4) 
per cent in exchange for them, which would he accept? Valueing the 
Five-Twenties in January, 1870, at 94, and taking payment in July, 1872 
he will have received gold interest at 6.38 per cent, besides a profit of 6 
per cent, equal to about 22 per cent upon his investment for 24 years 
or 84 per cent per annum in gold. Or, make the option between 
accepting payment of Ten-Forty bonds in 1877, and exchanging them for 
new 4 per cents. Taking the Ten-Forties now at 93, the holder wil 
have received gold interest equal to 5 per cent, and a profit of 7 per cent 
together 6% per cent per annum, The proposition is that he shall 
surrender the 8$ or 6% per cent and accept in lieu thereof 44 per cent for 
these respective periods of 24 and 7 years. Has any special imbecility 
been discovered in the holders of the outstanding bonds of the United 
States that this thing should be expected of them? Everybody knows 
that of two classes of national securities, both of undoubted credit, the 
one soon maturing, the othet having a long term to run, the latter will 
be preferred at a lower rate of interest; but there must be a reasonable 

portion between the two. , It happens, unfortunately, too, that no 
class of United States Securities Lave yet the character of “ undoubted 
credit,” nor can it be given them so long as the capitalists and business 
men of the world see in the administration of our government finances 
the absence of all true apnrehensions of our difficulties and of the right 
remedy for them. 

Here we are brought to the consideration of another and most palpa- 
ble fallacy, that is that any new loan can be negotiated at a rate worthy 
of the United States in comparison with the rates paid by other govern- 
ments, so long as our government refuses to redeem or take measures 
for the redemption of, its past due and depreciated Treasury notes. 
This is the great incubus, the standing reproach, the confession of insol- 
vency under which we are now laboring. Until it be removed, or 
provision be made for retiring all of it that will not float at par of gold 
as redeemable currency, all schemes for improving the public credit, 
or for negotiating new loans at par in gold at a rate of interest lower 
than is now paid, or for resuming specie payments, are utterly futile, and 
deserve the derision with which they are regarded by bankers and political 
economists at home and abroad. 

But here we are met with another fallacy—a groundless fear—that 
if we resume specie payments our securities held abroad will be sent 
home, drain off our coin and force another suspension of payments. Those 
who express this fear should know that the resumption itself, with the 
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salutary measures which mus¢ precede and attend it, would appreciate the 
eredit and value of our bonds abroad even more than at home, and render 
their retention both desirable and tolerably certain until called home 
for payment. Besides, this fallacy or delusion is to be met by a law of 
trade that is paramount and unfailing. The Secretary of the Treasury 
says our bonds are held in Europe chiefly for speculation, Thank him 
for the word. We will not stop to show that the doubt of our credit 
before referred to is the reason why they are not held for permanent 
investment, as the best in the world; but taking the fact as he puts it, let 
us consider our bonds to be objects of traffic, the same as negotiable 
paper, or paper rags, iron or the precious metals, cotton or corn, or any 
other commodity of trade. All these are under one law, which compels 
their transfer from the market which has a surplus at low prices to the 
market that has a deficiency and offers better prices. The tendency 
is always, like that of water in the physical world, to a level, but in 
trade for a level of both supply and price. 

The shipment to our markets of any article of European production, 
in excessive quantity, will so depress the value here as to make it 
unpnofitable and stop the movement. So the sending home of our bonds 
in amounts beyond our ability to carry would depress their value here to 
or below the foreign value from lack of buyers, for we could not be com- 
pelled to buy then. If the extreme case be supposed that a panic from 
distrust, or revolution, or war, should drive them home to an extent 
depressing their price so low as to make them more desfrable objects 
of investment than anything else, the value of all other commodities would 
sink in proportion, and the interest of money would rise exceedingly. 
Even then gold money would not go abroad, for no where else could it 
find such profitable use as here, and profitable use is what the foreign 
capitalist seeks, not the money itself. The effect then would be to get 
home a large amount of public debt in exchange for a smaller amount 
of private debt. The flow of gold from one country to another to adjust 
a miscalled “ balance of trade,” or meet an emergeacy, is not contrary to 
the law that we have stated. It is not even exceptional to it, but rather 
confirmatory, for the movement indicates that gold is in excess and 
cheaper (in relation to other things) in the exporting country, and 
flows to restore the level in the importing country where it is deficient and 
more valuable. We have often seen gold flowing to us from England 
when we were largely the debtor country. It has occurred within the 
past year, because the course of exchange called for it. 

Seeing how widely these fallacies prevail, the prospect for something 
good and effective to be done istomany discouraging. Still remembering 
Sidney Smith’s remark after we had emerged from the darkuess of Siate 
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repudiation, “there is a special Providence for little children, drunken 
men, and the United States,” and assured that if the pressure is to be 
yet harder, labor less employed and less paid; taxes perhaps reduced, but 
with less ability to pay them; the best industries of the farm and the 
shop made unprofitable, that reekless speculation may run its destructive 
course—assured of all this, we are still confident that our natural advan- 
tages and activities will win in spite of blunders past, present and future ; 
for when the pressure shall become unendurable, the people will find a 
way of relief. 

In any practical scheme to improve the Government finances and credit, 
or to restore prosperous activities, or both at once, the first thing to be 
done must be the restoration of a sound currency. That done or pro- 
vided for, all the rest will be easy; the best credit and the lowest rates 
of interest will follow. It is folly to talk of banks issuing paper currency 
redeemable in specie by the side of an irredeemabie currency in any form ; 
it would be inexcusable wickedness. Nor should there be any rapid 
contraction of the currency now in use; it need not be. 

There is a way to specie payments, gradual and with ample notice to 
all debtor interests, but sure of its end, harmless but effectual ; and through 
that to a sure prosperity, increasing revenue with lighter demands upon 
it, and with lighter taxation. B. F. N. 





GLUT OF BANK COURBENCY—THE REMEDY. 


The usual January reflux of currency from the inte-ior to this centre 
is accompanied with a very inconvenient redundancy of bank circulation. 
Without indulging in guesses as to the amount of this class of notes 
now resting in the city banks, it may sufficiently indicate the superfluity 
to cite the fact that the banks are lending them, for limited periods, free 
of interest, with a view to obtaining legal ‘tendars on the payment of the 
loan. These gluts have become periodic, and are a serious inconvenience, 
not to say loss, to the banks, and a direct stimulant to speculation during 
the period in which they exist. Practically, the holding of this supera- 
bundance of uational currency constitutes a sort of compulsory loan, 
without interest, to the national banks of the country at large, and as the 
city banks do not wish their funds to thus lie idle, they grant loans freely 
only to call them in again at a time when the speculation which has 
thus been excited is at the highest point and the money is most wanted 
by the needy borrower. 

The banks receive the notes from the interior either in the settlement 
of balances or in the way of deposits. In the former case they arc 
















1870] GLUT OF BaNK GURRENCY. 118 


compelled by law to accept them, the notes being a legal tender as 
between banks; and in the latter they do not feel at liberty to risk offend- 
ing correspondents by demanding legal tenders in lieu, although in most 
cases they allow four per cent upon the deposits. Ifthe banks could 
legally insist upon the acceptance of these notes in making their own 
payments, the obligation to accept them themselves would have acompen- 
sation ; but they are at liberty to use them in payments only to other banks 
and to the government ; and hence arises, in times of abundance of money, 
a large accumulation produciog an unvatural ease in the money market; 
the result of which is that the rate of intérest is unduly depressed—another 
injury to the city banks—and, further, as stated above, that speculation 
receives a fictitious stimulus, attended with injurious fluctuations in secu- 
rities and in unwholesome disturbance of investments. 

Various expedients have been suggested for remedying this evil. One 
has been embodied in the form of a memorial to the Secretary of the 
Treasury requesting him to ask from Congress authority to issue a bond 
bearing 3.65 per cent interest, issuable at par against currency, and 
redeemable on demand, the bonds to be available as a lawful money 
reserve of the banks, The objections to this proposal are so strong and 
so numerous that it seems strange so many bank officers should have 
countenanced it by signing the memorial. It asks the government to 
assume banking functions, not only without any sort of compensation 
but also with a positive loss of interest and expenses. It would induce 
the conversion of all the 3 per cent certificates into an obligation bearing 
65-100ths more interest. It would result in the banks drawing 3.65 per 
cent from the government upon nearly the whole of the currency in their 
hands; and, which is perhaps more important, it would draw into the 
Treasury the surplus funds of private citizens, thereby depriving the 
public of the benefits of their circulation. By fixing a minimum rate o¢ 
interest it might help to keep the money market steady, and so far to 
check speculative excesses; but such regulation is wholly artificial, besides 
being a heavy tax upon the public purse. 

A second remedy suggested is that the government shall receive bank 
circulation on deposit, issuing against the deposits a non-interest bearing 
certificate available at the Clearing House, the Treasury undertaking the 
forwarding of the currency for redemption. This, again, attempts to shift 
upon the government the expense, trouble and risk of assorting and 
redemption, a matter foreign to the proper functions of the Treasury, 
and which cannot be foisted upon it without a dangerous violation o 
principle. 

It has further been proposed, with some degree of ingenuity, that one 
bank be appointed by the Clearing House to receive from the other, 
3 
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deposits of bank notes, sealing them in packrges of $5,000, and irening 
against them certificates made available fur settlements at the Clearing 
House. This expedient is free from most of the objections against those 
above mentioned. It is, however, but an expedient designed to evade the 
regort (o a remedy much more thorough, and demanded upon every prin- 
ciple of sound banking. 
The only cure that will bear the test of principle is the return of the 
_ notes to the issuers. It is a significant indication of that demoralization 
of opinion upon banking regulations which grew out of the financial expe- 
dients of the war, that practical bar. kers should now attach £0 little prac. 
tical importance to the necessity for effective redemption arrangements. 
This indifference, so far as it prevails among the banks of this city, appears 
to arise from a fear on the part of individual banks that, by counte- 
nancing @ prompt return of country circulation for redemption, they 
might offend their correspondents. A certain allowance may, perhaps, 
be made for this prudential timidity. But, to us, it appears, short-tighted 
and unwise. The banks have it in their power, by unanimous action 
to enforce a iealthy redemption. By neglecting to do so, they not 
only encourage unhealthy fluctuations and invite frequent crises in the 
money market, with attendant licentious speculation, but they foster the 
currency inflation to a very serious extent. Were the country banks: 
instead of relying upon conetantly keeping all their notes in circulation. 
caused to fee! a perpetual Hability to be called upon for the payn-ent of 
their bills, they would be apt to keep their affairs in a much more conser- 
vative corditinn, Under such circumstances, their loans would be more 
carefully guarded and their reserve ampler; and although they might lose 
through a contraction of operations, yet they would equally profit through 
conducting their business upon safer principles. Such a policy would 
impose a natural, though at first severe, cheek vpon inflation. It would 
impose contraction in periods of ease, while it would provide a margin 
for expansion when circulation was most needed; in a word, it would 
establish that elasticity in the curreney the lack of which we have been 
made to feel through so many damaging crises in the money market. 
Without, at present, undertaking to prescribe any specific plan for 
enforcing the redemption of bank circulation, it may be safely stated that 
there are no insurmountable difficulties in the way of such action. All 
efforts to impose the returning of the notes upon the Government should 
be discountenanced as bad in principle, and as being peculiarly ill-timed, 
at a period when especial effort should be made to disconnect the Treasury 
from alliances with affairs outside its legitimate province. The function 
belongs properly to the banks; and upon grounds of economy and conve- 
nience, requires to be performed by them in a combined capacity. Some 
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‘time since it was proposed, in the Clearing House Association, to establish 
an organization for assorting and forwarding not-s for redemption. 
Without endorsing all the details of that scheme, it appears to us that the 
objections most strongly urged against it were not sofficient to warrant 
its summary abandonment. The estimates of expense were based upon 
data drawn from periods of extreme redundancy, not at all representing 
what would be the average extent of work. The risks of handling and 
expressing large amounts of currency were also dwelt upon ; but nothing 
conld be adduced to show that the risks of manipulation and carriage 
would be greater in this case than in other like operations of the banks. 
It may be that some better means could be devised. If so, the sooner the 
plan is propounded the better. If not, let a method be adopted which even 
has the fault of objectionable details, leaving experience t» correct them ; 
for no initiatory imperfections of plan, nor parsimony of expense should 
be allowed to weigh against the imperative necessity of putting in force 
an arrangement so essential to sound and safe banking, and to the healthy 
regulation of the money market. 





EMIGRATION IN A NEW PHASE. 


The Richmond Wi¢g says that during the year 1869 twenty thousand 
slaves and colored people emigrated from Virginia to States further South. 
At the holidays large numbers of these people returned to see their friends 
and report upon the opportunities they had found. Each of them was 
a missionary to call other emigrants, and so the work of depopulation 
commences and progresses. The Whig remarks that there is also an 
organized effort to induce the colored people of that State to emigrate 
—special inducements being held out to them. Agents of societies in 
the cotton States come to Virginia and invite the negroes away. To 
counterbalance this loss of labor the Virginians propose a systematized 
effort to induce emigration from the North and from Europe, and so 
supply with white labor the vacuum produced by this withdrawal of the 
blacks. This enterprise on the part of Virginians is part and parcel of 
a grand scheme of emigration which was discussed in the Conventions 
at Memphis and Louisville, and for which plans are made and arrange- 
ments carried out, The Southern newspapers discuss the question at 
length. It occupies the attention of agricultural societies. It forms a 
leading topic in the messages of Governors. An army officer of high 
rank who has had command in one of the Gulf States for years and who 
has made the emigration of the population a study, reports a movement of 
beth whites and blacks but towards different regions. From the old 
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slave States, from the Atlantic to the Mississippi, there is a movement of 
whites to the West and Southwest. They go to the region watered by 
the Arkansas and the Red River, and to Texas. This officer estimates 
that from Georgia and Alabama alone, twenty thousand whites have 
crossed the Mississippi and sought homes on the cheap and fertile lands 
beyond the river. There is also a flow of white emigration from North 
and South Carolina, Virginia and Tennessee. The whole population is 
in. motion, and seems inspired by a common impulse of change. Ina 
single Southern journal, a few days since, we found corruborative evidence 
of this. A Morehouse, La., paper says thata population enough to stock 
“a big county has already passed through our streets” to Texas. One 
fumily of sixty-four persons, from the grand father to the grandchildren, 
was seen in the cars at Brenbam, Texas. The Clarksville Standard says 
that emigration is increasing on all the lines of travel—* daily it goes 
through our town in continuous streams.” A Jefferson paper says “the 
boats reaching our wharf come leaded with emigrants to Texas.” The 
Dallas Herald says “during the past week (Dec. 25) a perfect stream of 
movers has passed through our city, mostly going to the region between 
the Trinity and Brazos rivers.” Sixty fresh European emigrants reached 
Monroe, La., on the Ist of January. They were Swedes and Danes. 
The Memphis Avalanche speaks of “the tide of emigration,” which, it 
says, “ promises to swell considerably between now and the next planting 
season.” Of 8,175 arrivals there by railroad, 410 were destined for 
Galveston, and most of the remainder for the Arkansas and Red River 
region. There is also a large black emigration, as numerous as the white, 
says the Avalanche, not included in the above figures, These are from 
Virginia and North Carolina, and are bound for the cotton lands of 
the Lower Mississippi. From seven to ten thousand men are immediately 
called for, and the railroad agent was about to proceed at once to Vir- 
ginia to procure them. In less than ten years, remarks the Avalanch 

in view of this influx of labor, “the cotton crop will reach 5,000,000 
bales. For eighteen months this migration of colored labor has been 
noticed.” The same officer we have quoted also notes the movement of 
blacks into the belt of counties reaching from the Sea Islands westward 
across South Carolina, through Middle Georgia and Southern and Middle 
Alabama, Mississippi and Louisiana. As the whites go out the blacks 
come in. The general motive for this movement is found in the fact 
that these emigrants, of both races, find it easier to acquire Jand in the 
newer States of the South than in the old. The whole subject is of great 
importance and the coming census will show some strange results, The 
restless nature of the American people has had no such exhibition hereto- 
fore as in the decade now ending. The war made a wonderful and excep- 
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tional transfer and inter change of population, and the five years of peace 
and reconstruction will hava affected the result very materially. 

While the Southern States are making their plans for a large emigra- 
tion, they do not disguise the fact that heretofore that part of the country 
has not presented an inviting field to emigrants. Climate, fertility of 
soil, productions, were all favorable, but the social system existing there 
before the war warned away the laboring population of the Northern 
States and of Europe. They moved westward on other lines, and sought 
homes in regions where the winters were long and cold, and where the 
conflict with nature was more difficult. As European emigrants began 
to accumulate at the West it was natural their friends should follow 
them, and so the tide turned heavily in that direciion. It wiil be no easy 
task to change its course. Prejudice has to be overcome, strong induce- 
ments must be offered, and assurance must be given that labor will be as 
fully rewarded, that property and life will be as secure, and that as 
ample freedom will be possessed in the new South as in what is now the 
*old” Weat. The census of 1860 showed that of 4,000,000 foreign born 
residents of the United States, only 500,000 were in the Southern 
States. More recent figures indicate that this preference still continues 
to exert a controlling influence. Thus, we learn from the report of the 
Commissioners of Emigration, that the arrivals at this port for the year 
1869 were 254.837. Of this number there were Germans, 96,841; Irish: 
68,632; English, 41,537; Swedes, 24,683. Of the emigrants arriving, 
the destination of 82,372 was New York; Illinois received 37,313 ; Iowa, 
8,026; Ohio, 11,738; Pennsylvania, 30,746; Wisconsin, 16,632; New 
Jersey, 7,743; Massachusetts, 8,158; Missouri, 4,723 ; California, 3,594 5 
Connecticut, 3,922; Indiana, 3,925; Nebraska, 1644; Colorado, 91; 
New Haiupshire, 192, &c. To the Southern States these emigrants pro- 
ceeded as follows: Arkansas, 18; Alabama, 104; Florida, 20; Georgia, 
117; Kentucky, 842 ; Louisiana, 237, Mississippi, 98; Nort: Carolina, 
117; South Carolina, 146; Texas, 285; Tennessee, 495; Virginia, 777. 
The Labor Exchange Department of the Con.m’‘ssion showed a like 
result. While some 34,000 applications for labor were responded to, 
only 211 male and female laborers were sent in answer to applications 
trom the Southern States. New York, New Jersey and Connecticut took 
some $3,000 of the whele number furnished. The Commissioners say the 
demand from the South has been slight, and this they attribute to direct 
emiztation to Southern ports. 

The facts we have given, derived from Southern papers, indicate a 
very msrked change in the population of those States. When slavery 
existed it was claimed that the more Northern slave States would become 
free by the draining off southward of their negro population, Facets 
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hardly justified this; but now that the blacks are free, we discover a 
voluntary emigration, which bids fair to remove the bulk of the colored 
population to the cotton fields and sugar plantations uf the far South. 
Into the places left vacant by these, there must be a rush of new popu- 
lation, and this, as we have said, must come from the North and from 
Europe. So far as the Chinese come, they are likely tu tend down the 
Mississippi River rather than to seck lines running across the Continent. 
A few have already reached Louisiana. Within the month 250 have 
gone down the river, the vanguard of the great force of Mongolians 
which is yet to enter upon the lands of the South. But it is to emi- 
grants of European origin that the northern belt of former slave States 
and the upland regions of Georgia and Alabama look for fresh recruits 
for their population. Tu secure these they have sent agents abroad; 
they have organized societ es at home; they bave published the fullest 
acc-unts of the advantages in soil, climate, &c., that they possess. The 
field is a large one and promising. 





THE STOCK EXCHANGE AND ROCK. ISLAND STOCK. 


The circumstances connected with the removal of the stock of the Chi- 
eago, Rock Island and Pacific Railroad Company from the call of the 
Stock Exchange raises prominently the question of secret issues of corpo- 
rate securities, often discussed in these columns. As our readers are aware, 
the by-laws of the Stock Exchange require that each company whose 
stock is dealt in at the Board shall keep, with some financial institution, a 
register of their stock, at all times open to inspection, and that any new 
issues of securities shall be preccded by thirty days notice thereof to the 
Board. The fact of any company registering, in conformity with these 
regulations affords, among honorable men of business, a fair presumption 
that the officers of such company engage to act conformably to the rules 
of the Board applicable to these matters; and so strong is this presump- 
tion that, except where directors fail to command public confidence, the 
value of stocks or bonds is regulated by an implied reliance upon the 
reports made under the requirement. There being reason to suspect that 
a new issue of stock had been made by the Rock Island Company, a 
deputation from the Exchange waited upon the President of the road, 
and ascertained from him that $2,000,000 of stock was issued in -Tune 
last. No notification of the issue having been given to the Board, there 
was a clear case of disregard of the rule in question ; and the Exchange 
having no alternative between winking at acknowledged contempt of its 
regulations, and removing the stock from its call, promptly adopted the 
latter course. i 
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' This action of the Board was a necessity, under the circumstances; and 
perhaps the officers of the company scarcely expected any other iesults 
when the facts became koown, The Rock Island directors, however, 
maintain thet there are facts which materially mitigate the character of 
their off-nse, At the last annual meeting of the company the stockholders 
alrost unanimously authorizes an issue of $4,000,000 of stock, or 
bons, or both, for the purpose of completing and equipping the Des 
Moines exte..sion, and to provide for certain bonds soon to mature, 
and amounting to $2,000,000. Tuis authorization was fully stated in the 
annual report, and a copy of the report was forwarded to the Stock 
Exchange. This, the directors maintain, was a notification of the Exchange 
that the capital of the company was to be increased at an early day ; 
and although not that specific form of notice required by “article 3” of 
the by-laws, yet, say the directors, it was sufficient to enable the public 
to estimate the value of the company’s securities, so far as it might be 
affected by new issues. A certain degree of force must, in all fairness, be 
allowed to this plea. This was not, in the full sense, a secret issue; for 
the authorization had been openly announced, and the company’s need 
of funds rendered it obvious that the authorization must be early acted 
upon, The object of “article 3”—to prohibit secret issues—was, in 
adegree, realized through this informal announcement in the annual 
report. But, at the same time, the public and the Exchange, relying upon 
the company keeping faith with the Board, were deceived in being led to 
expect, for seven months, that the new issue had yet to be made, when 
in fact it had already been marketed. It requires strong reasons to 
justify such a deception, and still stronger to palliate the concealing of 
the issue for so long a period after it had been made. 

The President of the Company is reported to have said that it was 
“inconvenient and expensive” to observe the rules of the Stock Exchange. 
The precise import of this compendious reason we understand to be 
this: The directors say they bad reason to expect that, upon a definite 


announcement of the purpose to issue more stock, they would be restrained — 


by the courts, for speculative purposes; and that having had a recent 
experience in litigation, which cost the Company over half a million in 
cash and a still larger amount in indirect losses, they did not feel at 
liberty to expose themselves to a repetition of such costly embarrassments ; 
and further that they obtained, through the secret negotiation of the 
stock, a much higher price than they could have secured under an open 
issue (the price realized being, we understand, over 120), and consequently 
their action was for the best interests of the Company. It is not 
always that it can be be urged in extenuation of objectionable managed 
ment that the corporation is thereby benefitted; and hence if the then 
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existing stockholders were the only parties in. interest, this plea would 
have merit. It is a very commonly accepted maxim, “ When you have 
anything to sell, get the highest possible price for i.” But it is very 
easy, in carrying out this principle, to violate those obligations of konor 
and morality which should regulate all business operations. A sort of 
bargaining which may be deemed clever in an individual, may approach 
closely to dishonesty in a corporation. It cannot be allowed to a com- 
pany to “rig” the market and fictitiously advance prices preparatory 
to disposing of its stocks, or to palm cff its shares on an unsuspecting 
public at prices far above their real value. That a horse-jockey would 
thus impose upon a purchaser by concealing facts affecting the property he 
is selling, we usually anticipate : but the average director has generally 
been considered as living above the horse-jockey’s standard. Certainly 
noone can doubt that such operations as the one in question are @ pure 
deception and a wrong, so degrading the moral standard of corporate 
management as to seriously impair public confidence in securities gene- 
rally. If a company acts fairly and openly, affording the public a full 
knowledge of its position, there can he no doubt about its stock bringing 
its proper value, when offered tor open competition; and it is a kind 
of management, more correctly called sharp than honest, when directors 
‘use means for obtaining a price for stock which is above what the public 
would offer upon an adequate knowledge of the company’s affairs. 

There is only one remedy for this and similar evils in the present 
railroad management. The stock exchange is powerless of itself, and will 
in the end be compelled to rescind the rule. But our legislatures have 
the right, and it is their duty, to control and regulate official action. 
All corporations are creatures of legislation ; the officers are trustees not 
only for the present stockholders, but for all that are becoming such 
day by day. Why should these officers be allowed to carry on their 
trust in secret, to keep from the public all knowledge of the changes 
in the value of the property? There certainly is no reason for it, 
and it is clearly the duty of our legislatures to require of railroad corpo- 
rations just such notice as the stock exchange has endeavored to compel 
the companies to give. 
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CO-OPERATION. 


A return to the old level of values is not to be effected by the simple 
“return to specie payments. Other elements enter into our present en- 
hanced prices, of which none, however, is more important than that of 
labor. Hence, as the rates for food and clothing yield, labor must also 
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be forced to yield, and if this is to be resisted by combinations among 
workmen, as appears from present indications, the way will be les§ 
smooth and easy but none the less certain. The farmer who is not re- 
ceiving for his grain nearly as much as he received a year ago cannot pay 
the same wages he could then pay; he must, therefore, either stop culti- 
vation and the laboring maa be deprived of employment, or his wheat 
must cost him less. Among tradesmen, too, the diminished profits are 
compelling them to reduce expenses. The same principle must also as- 
sert itself with skilled labor. Manufacturers cannot always work ata 
loss. The formation of trade unions and “protective” associations 
among the mechanics and artisans in nearly all our principal branches 
of manufacture may make this downward movement in that direction less 
natural. The tendency will be, as it now is, to employ the power acquired 
through these organizations for keeping wages at a pvint that will deprive 
employers of any margin of profits on the capital invested, leading to 
@ temporary withdrawal of capital from menufacturing enterprises, and 
& consequent derangement of the business of the country. It is impo-tant 
to all classes of the community, and more especially to the laboring classes, 
that this result should be averted. If it is brought about, however, it 

ill be throug!: the misiaker efforts of the workingmen to control the 
capital upon which they are dependent, and make its interests subservient 
to those of labor. 

There is, however, one direction in which labor may benefit itself with- 
out disturbing the free operation of natural laws, and that is through 
the establishment of co-operative associations of skilled mechanics, who 
will each own an equal share of whatever business is undertaken, and an 
equal share of the net profits in return for performing an equal share 
of the labor. Under favorable circumstances, such a plan is practicable, 
and may lead to the most satisfactory and permanent results. Many 
conspicuous instances of this are found througkout the country at the 
present time, although some of the earlier attempts were equally conspic- 
uous failures, The Troy Co-operative Foundry, for example, is in every 
sense a success, A few years ago a small number of iron moulders, 
possessing only such capital as they had saved from their earnings, 
started this enterprise. The first year proved a profitable one, since, 
in addition to paying more than average wages for the labor employed, a 
dividend of 82 per cent was declared on the capital invested in the 
business, This association now numbers about one hundred and fifty men, 
and their large and profitable business is increasing every year. Several 
other co-operative foundries have since beer. established—two in Troy, 
one in Albany, one in Rochester, one in Cincinnati, and one in Louisville 
In the latter city more than ordinary enterprise was shown by those who 
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originated the scheme. As the capital at their command was insufficient 
to pay for more than the materials necessary to build the foundry, the 
iron moulders undertook the work themselves, and completed it without 
any assistance. Although somewhat rough and unfinished in -appear. 
ance, the building is well adapted to the purpose for which it is used, and 
the enterprise is proving largely profitable to all who are interested in it. 
The Co-operative Cuff and Collar Manufacturing Company, recently 
organ'zed in Troy, N. Y., is an instance of similar enterprise on th» part 
of the working-women, About twenty laundresses, employed on unsatis- 
factory terms, undertook to better their condition in this way, aud, with 
a small capital furnished by the Laundry Union of Troy, have started a 
co-operative fact-ry. The plan is to employ as many sewing women 
as may be needed, at fair wages, and to carry on the business of both 
factory acd laundry. The enterprise from the start proved amply re- 
munerative, and has received much substantial encouragement—a leading 
wholesale and retail house of this city having lately contracted to take 
all the goods that can be raanufactured at the establishment. 

In the few instances we have mentioned it is shown that, under favor- 
able circumstances, the workingmen in certain branches of industry may 
greatly improve their condition by the formation of co-operative as:ocia- 
tions like those above described. It must be remembered, however, that 
the principle is not one that will admit of universal application. Co- 
operative enterprises of this character presupposes success, and unless 
immediate profits can be realized workingmen with but little capital, 
who are dependent on their earnings for living, cannot engage in them. 
In the event ot failure, or even of encountering the ordinary difficulties 
in the way of establishing a new business on a paying basis, they must 
lose both money and time, besides incurring an indebtedness which could 
never be paid. This would undoubtedly prove the case in many of our 
principal branches of manufacture, which can now only be made profit- 
able in instances where the capital invested is sufficient to enable the 
manufacturer to bear up under losses and discouragements. But in 
certain uepartments, where little or no capital is needed, two or three or 
four men may associate together in a co operative enterprise, and, if 
energetic and determined to perform honestly whatever work is entrusted 
to them, they may not only make fair wages but, in time, build up a 
business, tt 

There are many features in the plan of co-operation adopted in other 
countries which our trades unions and protective associations would do well 
toadopt. In England, for instance, the Rochdale people bave demon- 
strated the success of this mode of organization in their great store, the 
members of which number over eight thousand persons—more than 
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three-fourths of the entire community. In several cities and towns 
in the British Provinces, co-operation has drawn into its systen nearly 
the whole population, Italy, Milan and Como have also proven the 
benefits of the system. Iu the latter city a combin:tion of butchers and 
bakers to keep up the price of provisions, brought the nevessities of life 
to such an extravagant price tliat great suffering was caused to the poor. 
In 1866, Fontana, a wo:kingman, and Vigano, an industrial reformer, 
started a small store on the co-operative principle. It began with but 
few members, and in few weeks over one thousand persons lad joined 
the association. Business was carried on upon the cash principle, and 
from this sinall beginning there bas grown also a large co operative kitchen 
and a bank. 

Experiments of a similar kind have already been mide in this country, 
and, without exception, have resulted in berefit to the working clisses. 
One of the most creditable succesies is the store in Charlestown, Mass. 
Ten years ago the emp!oyees of the Navy Yard at that pla-e starled 
this enter prise with a capital of abuut $ ,500. At the pres:ut tine this 
store is doing a business of upwards of $+,000,000 annually. The plan 
on which it is conducted is very simple. Krom the net profits of the 
business a dividend of 7 percent is paid on the capital stock. The re- 
mainder is equally divided batween those who do not hol.d stock !ut who 
trade at the store and are recogniz’d as members of the assoviation. 
It is estima'ed that at least ten per cent is saved to those connected 
with the enterprise in the cost .f all the necessities of Ife, There is no 
reason why similar stures shoul! not ba founded in every city and town 
to supply the working classes with groveries and pro‘ isions at only such 
an advance on wholesale prices as is necessary to cover expenses and 
pay a legal rate of interest .on the capital invested. The extravagant 
prices now charged by retail dealers in almost all departments of trade 
might thus in a wholesome and legitimate manner be reduced and all 
classes of the community would be directly benefitted by the much 
needed reform. A comparison between tho wholesale and retail prices of 
the principal articles of consumption in the grocery line will show that 
from thirty-five to one hundred per cent profit is at present realized by 
the retailers, 

Another method of co-operation is now b-ing tried in Lynn, Mass., 
With the most satisfactory results. The powerful organizatio: known as 
the Knights of St. Crispin has undertaken, through its odi.«18, to pur- 
chase on the co-operative principle the coal and flour nee’ed » he 
members, Large quantities of each of these conmodities have be 1 r- 
chased at wholesale prices, and transported to Lynn at the coat: @ 
purchasers, and it is siil that at least $2 per barrel on flour and $8. 5) 
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per ton on coal was saved to the members thus supplied. In the shoe 
manufacturing district a number of co-operative stores have also been 
established, and the most beneficial results have followed. Similar mea- 
sures might be adopted among the workingmen in all parts of the 
country. ‘i‘he trades unions already established afford peculiar facilities 
for operations similar to those in which the Knights of St. Crispin are 
engaging, and in the saving thus effected in the cost of living would be 
found the true solution of a most important question—how the condi- 
tion of the laboring classes might be improved without imposing any 
additional burdens on the already overtaxed capital of the country. 





IMPORT, STOCK AND CONSUMPTION OF COTTON IN EUROPE. 


We take the following figures from the annual circular of Messrs. Stolterfoht 
Sons & Co. showing the stock, import and consumption of cotton in Europe for 
1868 and 1869: 
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INTERNAL REVENUE RECEIPTS. 


In the table which fullows are presented the receipts of Internal 
Revenue from specific sources during each of the past four years, and 
the percentage of the amount derived from each specific source in the 
year 1869, in proportion to the total receipts. 4 

These tables will be found of much interest, not only as showing the : a 
receipts obtained from each source during the past year, but also from : . 
the fact that tlhe comparison made with previous years,shows exactiy : 
what has been lost by discontinuing the taxes on numerous articles 7 
which were formerly included in the list. 
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No. 18, wire gauge...... 181,688 
= Pauly pat $3 
m previously piid.. .. .... 
iberton Bre aGineedunese 55,387 
Tron oder Ris s.denoon 62,.58 
Tronfeastings, &c... ...... 1,367,825 
Tron cot nails and epikes.. — 75,145 
ee 2,255,892 
Iron x not ‘ess ‘than’ % 
oa in thickrees <s 167,5(6 
late, less than : inch 
yee icknegs..... iniwons 67,348 
Tron railinge, &C ..... «2 + ence 
Tron railroad..........2... 899, 
Iron railroad rerolled...... 668, 
Iron Yan Luts, warhers 
and bolts..........006 «. 1°1,4°1 
Iron etoves & hollow ware. 297,631 
Iron advanced beyond pig, 
BCcces s+ siihinhnnes dso 67,875 
Iron tubes, wrought rail- 
road chairs, &c......... 108,576 
Iron, manufactures of, not 
above enumerated...... 6,288,728 
Lamps and Janterne, other 
ong cok mal ee 8. P eeate oe 
Lex ehee pipes an 
hot. . hisedews 297,616 
Load, WMDs ssiviveuseune 102,413 


91,509 
21,809 


1,061,414 
"741,204 


116,8°9 


24,092 
2869 


weoceceoe 


@eeeseces 


804,474 
101,554 
2,454,€00 
82,277 
165,436 


Ee teeee.e 
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6,871,545 
2,812,917 


128,152 
218,721 
826,537 
‘261,833 
543,063 


22,800,047 
1 .) 
837,585 
92,608 

1, Gtoe 
242911 


"181,417 
2,683 

249,772 
s 


89,170 
951 ,496 
44,798 
178,823 


eee eee0 
Ceerccer 
ererecees 
@ erecece 
aeerce 
@eossoces 
@er ever 
Seeseeee 
@oereces 
@oerccese 
eee S000 
ereseces 
@ersveces 


@re Geee 
eeercose 


@eerece: 






eee 
eeeceoce 
eee eeee 


@eweres 





Seerocces 
eeocece 

ee seeee 
eee.cere 


eeecceece 
@eeees eee 
eoovcerse 
eoreeese 
eeerveces 
eeereses 
@eererve. 
eeoccocs 
@OCBece- 
eecoevee- 
eeoeeree 
eeeceese 
eeoseose 
e@eerceese 


@eeccese 


eeecceent 





@eee 


@eoee 





INTERNAL REVENUE RECEIPTS. 





Articles and Cecapations. 
Ceather, curried or finished 
“ tanre4 in the rough.. 

* p te.t,e ame ed, &c 

“ ¢ Peal descriptions not 
aboveennmerated .. ... 
Lime Seog Roman or water 
cement... ............. 
Mochinery, in pone ehaft- 
ir Pe gearing, &cC......... 
Masts,¢ pars sn biorks 
Molasses produced from 
the stigai-cane.......... 
Monnmente, &c........... 
WBPRUbA. cio... 00s cceree 
er «esential.. 
1 dietitied from crade pe- 
oll rdietilled from ecal.. ne 
Oi Jard, iinseed, &ec...... mr 
Puints & : ainters’ colors. 
Paper, incluc’g pastebo - rd, 
binders’ bow d, &c...... 
Pewo'eom, crude... 
Photogra; hs, or other pic- 
tur s ak: n by the action 
OE MG asdcuss coves cccve 
Pian: fories ard ot cr nu- 
sical instruments....... 
iE eres fruits, 
— es,meate, _ 
Plated & Britannia’ ware.. 
Pottery ware...... 
~~ grden engines & 
rouiic rams....... .. 
Qui oe aren: from 
Repsive of engines, cara, 
carringes, &c. 

Repair: of ah: p*,steamb'ts 
or other vesrels,....... 
faddiery, harness, trenks 
Ph bs liges. ... shentoss 7 
es, fire or burglar p'o0o 
_ tents, shades, awn- 





1896. 
2,861,503 
1,175,493 


5,178,183 
139,257 
607,224 

63,329 

1,172,114 

2,186,151 


26,582 
418,244 


eeereeee 


SCENE c hs 40a. soe ives 81,873 
Saleratus aud bicarbonate 
ERE re 44,6°4 
Falt . Ceececce coeccccere 456,100 
WORM irokievcdess tees. dence re 
tcrews, “common'y “calied 
WO d SCT! WBS .... 2... cee 226,590 
Sewir g machines... tenses 0 
Ships, and all other vessels 
ee a roanessaes 355,478 
Nh choc cca snes anes 128,522 
Slate, sands: one, &c, when 
hewn, fi niched or dressed 154,124 
P, soft........ géeae 38.151 
«"” not per'umed..... . 1,122,630 
. pe ‘amed, eeee~--er8 165,842 
BOON. i ciccece + pee cess 72,4 
NN ris oo oko, nese 122,280 
i team nes, ‘including 
pi vas ve and marin 
Game anereseveccss. 1,100,488 
ray sak ie “ 212,662 
rs, pa- 
c., productions of. 95,358 
pugnr, raw and brown, pro- 
duced from = eres... 567,580 
Sugar, refined......... .. 2,387,404 
Threed and twine......... 955,970 
ees “goisit soap ove * 94s i% 
ne, aoe Geese 178 
Umbrellas, sols, 229,491 
Vermin apan......... @ 251,227 
Watches and watch chains ........ 
Water, soda, &....c000. 178,262 


2,309, Ti9 


mrpng : 


” 98,759 
121,701 


48 
4,827,911 


5t,259 

172 5% 
974.889 

88,615 


eevcecee 


” 151,450 
11,061 


5 


1,055.203 
459,854 
712,607 


eeereces 


erersese 

eeerseece 

@ecccece 
@ee-eoee 


68,081 


ee @eoee 


49,261 


73,788 
$01,533 


*332'913 
58,330 


eeee eee 


447,74 


ee eeeee 


Ontections in- — ——— ——— ~, 
1868. 


1869, 


@eereeres 


eaereere 


seeseses 
eeereoce 


re 
cent. 


1669° 


eee 


eere 
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INTERNAL REVENUE RECEIPTS. 





Articles and Occupations. 


eeeeee - e000 


mineral 
Wiseaehe f.om grapes.. 


‘5886. 
51,616 


J 


Man 
Fa son Ray cone ° eeoceeee 
enumerated ....cccsene. eI 
Pianofortes kept use.. eye) 
Yachts kept for use...... 4,408 
Im: BPNOB: ccciccccce 200 
Blanghtered ecsass — 
Sales of etocks, bo: vita att 





523,971 


986 
* 8009 


1,025,153 
262,210 
906,599 


Collections in- 
1867. 








[ February, 





ee ~eeees 


518,956 
8,087,621 

2,903) 
27,960 
6,080 
281 








aeecccce 


1,289,357 






































e88, special 
Baan ra, eubstisute, spe- 20 10 eee eeee | 
ro eubstitute, s 
ks tasaenes. ro 394 eoeer ees eeescces 10,702 , 006 
TO eurance, spe- b . 
cist tex. ate is 8,014 shevbbee neetiuee 
Substitutes .farnished by 
brokers.....--.....- 619 Souasues aenaeete 
Speciai income tax cf1864 452,550 ovvedsce exveeved 
— average of 8 moathe 
average mon 
receding July 1. , 1864.. @eeccces secceece 
Collections on artic'es 
produced in the late in- 
Verpeaienery dist icts 
made by special treas- 
ury ape coove 1,974,107 64,262 is: meee 7 
[8 sie Tne foto aaa 92,222,€99 59,784,047 1,240,149 14 
eco! 
second ingot ich ak ebkewias anaes» eens 44,829 028 
Total ......c.cc0ees- 182,443,022 92,222,299 59, 784,917 1,284,978 82 
PENALTIES, ETC. 
Unasaessed penaltic?..... 308,512 255,875 219,848 287,938 143 
pees nya ie ie 271,048 352,924 645 604,438 815 
alties recov’ su 31 
enalties received on com- : - 
promise ................ 841,557 260,083 187,017 123,631 077 
UDterest 6c cece cescccccve 500 11,176 6,370 9,441 (04 
ES rae penkases haus eds ove: Sees 8,689 -OU2 
Fines, Ities, &c, re- 
ported by U. 8. officers, 
other than collectors... 210,234 579,640 hg watine éininne eae 
bangageo ecsseewe 1,142,853 1,459,170 1,256,881 874,088 «648 
Receipts ‘fem ot stamps. in ay 15,239,181 14,046,624 15,505,493 9.625 
Commiesions allowed.... 86,536 055.526 805,628 915,217 51 























bebeecese coeee 15,044,373 16,093,113 14,£52,252 16,420,710 
RECAPITULATION. 
bint: receipts from— 

Spirits .......e.ee0- $83,268,171 $93,542,951 $12,655,630 $45,026,401 
‘ObaccO.... see eee 16,531,007 19,765,148 18, 73',095 3.430," 
Fermented I'quors... 5.2.0.552 6,057,600 54E5, 6,089,879 
Banks and bankers.. 06,637 8,480,278 8,357,129 3,235,516 
Grogs receipts....... 10,971, X24 7,156,709 6,277,165 6.300.993 
POON victcccadensusx 1878, 3,092,761 4,595,677 8,296,839 

Special taxes not else- 

where — 12,878.338 12,194,177 10,399,165 8,801,454 
Income........ .see bay 66,014,429 1,455,593 84,791.865 
Legacies... se. ses 924,823 1,228,744 1,518,387 244,887 
Successions ........ 246,154 626,570 1,305 023 1,189,766 
Aaticles i ech’d’ie A 1, 28, 942 1,111,522 1,206,379 0 
Paseporis........s0-e 9149 217 28,20 29,453 
GOR Ci tau, cccasss 1,812,043 1,884,6%5 1,902,081 2,116 ,C05 
Sources not’ elsew here 

enumerated........ 182,443,022 92,222,899 59,784,947 1,284,978 
Penalties, etc...... as 14253 1,459,170 1,256,881 f 
Stamps........ec0-.. 15,044: 93 16,094,718 14 852,252 16,42C,710 

Total..corseseosses 810,906,984°°* 265,920,474 191,180,564 160,089,314 














3,220 


28 124 
14 #42 
Bia 
2,080 


10.000 
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131 
COLLECTED IN 1869. 


Tle following are the duties paid on articles entering into consumption 
in the United States, during the fiscal year 1869, where the duty amounted 
to $100,000 or upwards, as compiled by the Statistical Bureau at Wa-h- 


ington: 


go of 
Comm dit’ es, 
Anim ds, tivine. ot all kind3....e...... $n fi9 
ey a and porter 6,032 
k, and other ...... 
ool and | ut.on-moulds... 
pote dyes or colors.... eereuve ces - 1B et | O 
Aniline het ehee ween etne 
Argols, or crude or partially reflned 


Geta eit Meas 


crude 1 
Clore, eof lime or bieachingpowder. 
Cream 0 — 


Licorice, eeerseeeeeeoe.& eeeeeseee 

eghos 
tra repired for smotin, ing rs 
trate of po’ 


CO er cee MHeeeeeere 


Poets er eves esessesesees 


SPOR COS HS COLES SOF* O*~OOe 


bn gen of soda 


Pee eo See er coer sees OSes scee 


dm >, in rolls, cru 
Watch 
Goal, bi 


eoosoe POCCSCCH CL. eeoecces 


CII... .cccerces 
SOC SEH MOSH SHESEOBH eB eese sees 
POs reeeroesveseogeres 


Tt eee 


B40, 
Cottons, p, bd) mit ’ 
ae aaeaha oc ce hcacaatanl ee: 
Printed, painted, of colored joa, den on 
Cutten valved, pubes Heeecccosesese’ oo Meee 
‘Co'ton thread, on spools. ESSE 0121646 
Cotton ee spools.......... 188,952 
pocorn mg noes ai as, 1,379,901 
es, bra‘ds, ngs, gimps,co 
ana loons.. ete: Aaa 
Manutactures, all other, wholly or in 
pers of cotton, not otherwise = 
CO ecow .- semvsccvccccsssceses 
Ready-made clothing... 
Diamonds and gems, real and imita 
ee hc not eo a : ~ 199, 
ina, porcelain, and parian ware, 
plain white .... P 180,402 
Chia, porc-lain, ‘and. " parian ware, 
Ided or crnamen Qi, 712 
Al other ea:then, stone, or SPOT, 
ware 
Embroderies cf cotton, ‘silk, | or wool, . 
uot otherwise specified 
Feathers, ornameut.l, and artificial 
fl wes, @revged....... 
Co osne —— an; other aicholic per- 
fum ry.. bees needs 122,295 
Pipes and bowls, meer-chaum for 
smoking, not utherwiee p:ovidedfor 153 885 
OvB.. veers 150,244 
Sardines and anchovics, preserved in 
vil or otherwise oo eccesees B2,079 
fi en, b own or bleached........ a 181, 621 
@r wn “ollands, canvas, duck and all 
ik marntactures of which flax or 
sr shall be the — of _— 
alle... 


Ora ges and lemons........... 
Prunes and plums........ 
c eet, Zante, -_ all other. 


663 | Indi.-rubber, unmanufactured 


48 Pigi TOD, .0600.+ 





ém’t of 

Commodities. duty. 
Fars, dressed, on the skin... scevece.. Eg om 
Hatters’ furs... . 813.326 
ye - crown, or common window 20,697 


ce t. ‘polished, plate giass, not eiivered 59,785 

pp polished, plate ylass, silvered.. 226,062 
Glasswar>e .........esccopucenccecees.. 357,548 
eer BReeeees — 149 


28,680 
Bats and bonnets of straw, chip, or 
palm. leaf, crany vegelablesubstance 155,030 
Gunny cloth and gunny bags, or other 
manufactares, wholly or in — a 
hemp, jute, or like materia’. 
ee hg or jute — ng 
Manilla 


a B52 


55 | All other manufac ures of hemp, jute, 


—e Eyed 


1 e340 
India-ruber, shoes, oe webbing, 
and other manufactures of 8 
Manufactures of iedierabber and silk. 3 En wa 
99,76 


&e.. 
fides and skins. 


PewVeeeverseeversses ey 


Bar iron Peeeets : 

Raflro*d iron, made to pattern, and’ 

fitted to be laid down..............4- 3. £13,6°8 
Sheet iron 433,33 
Rand, hoop, and ecroll iron 
Slit rods beens > 952, 4i4 
Ha ter, fence, and trace chaing,...... 201 4053 
All other manufactures of iron 736.947 
Old scrap iron.. seove:s 
Steel in ingote, bars, ‘sheets, or wire’ 

not less than one-quar.er of an inch 

diumeter....... 1,069,927 
Stee! in furms not otherwise provided 

for ... ‘s 101,938 
Files, rASps, _and floats. 842,733 
—. jack-knives, and pocket- 

Ve8...... 

ali other cutlery 
All other manufactares, whol'y or in 

part, of steel 1.579,022 
Jewelry,.real, or imitations of, whol'y 

or in part of gold and silver, or pr.~ 

cicus stones. 
Lead in pigs and bars. . 
Tanned cal! skins. 
Skins tan» d ana dressed, and all oth-’ 
er upper ‘eather 
Gloves of skin or lea‘ her.......+.. 

All o her manufae'ures of leather. 
Muyble, veined, and all other rough.. 
Mets of cocoa- ut, Ciina, and all other 

floor mattings 
Metals, manufactures not epecitied.. 
Musicai instruments 
Almonds, not shelled... ..... 
A'monds, eshelled..... 
Filber's end walnuts. 
Olive in bottles 
White lead 
Paper, manufactures of, not specifie |. 
Rice, cleaned.. 
Salt, in bulk 
Selt. in begs 
reeds, flaxseed or livseed. 
Silk vi lvets 
Silk ribbons ... 


ve. 104.621 
«. 102.406 
169,265 
268.459 
154 B07 
791.708 
46 ',1°% 
13,718 
. 472,156 
+s 624,212 
wve% "72,249,799 


ee ee 
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132 IMPORTS AND EXPORTS OF BUILION. | February, 
Am't of Am’t of 
Bilk a i yo retagne 5.91303 | Wool, clase N 7B combl BRO 
ee ece cbuecken 51,993 00], class No, 2, combio eecces 
bralde,f fringes, gallons, &¢ 969,537 } Wool, class No. 3, ca age Seeds news 1,068,917 
Sik revdy md oe pace bnen eo sheep skins and’ go»t skins, raw or 
8 k mixed Poko wh os or in part, unmanvfactured, with the wool on, 
not otherwise provided for......... 2,221.3 washed or unwashed........ aanca. 163,580 
Soap, = Castile, mes all ne - 105, m4 Woolen clothe ..............cccerees 4 332,738 
Crise, nae shad ede hees sunucnie sess 242/545 | All manufactures, wholly or in part * 
Spices, oo is bake adeieereeces 147,103 | wool. not o:herwise degiunsyal ~» 233,250 
Spices, nutmegs.... — t.....ceesenee $41,857 | Clothing, ready made... .eocc... oe: : 161 417 
Pepper, black and white. See: . 99 Clothing, articles of wear. ........ 1,067,155 
OMtO....c200- cecevcesee sesecee 168,654 | Balmorals, om wholly or in part 
Brandy, let preof.. .», .«1,591,185 | of worsted, hair of the Alpa.a 
Spirits from eeeie. Yet proof. 1,420,153 | _ goat, or othe like animals... .... 352,885 


Spirits fom other mate: iaia. ist at pr ot 504,296 
Cordials, liquors, arrack, and al 

spurions bev rages,..... esses ® 104,498 
Wines, value 50 cents per gal EE 1,720,853 
woiper es value over 5¢ cents and not over 
Wines, value over § i per gal......... 298,860 
Wines. rf’ ttles, contain- 

ing over 1 piet aod not over 1 quart. £88,635 
Wines, containing 1 p nt or less...... 243, 
Straw ‘aces, braids, aud chip and palm- 
Ri ondyrs yey hove No. 12, D tch 

all not above No. ute 

siandar2, in Color,....... ....++ -28,164,9°2 
Sugar, «ther.. atin 
oe of cane juice: ormelado... .--. 273,671 

Molasees from stocceaghensoaie oes ceee eee «4,165,900 


Tea 
nin, in biocks, p igs, or bars ., .... 

Tin, in plates, sheets, and terne tin: ‘a1d,a85 
Tota leaf, manufactured and net 


stemmed........ See caKaneua ken x . -1,625,859 
cilia opines nonce passe onns ens niin Raa 
ORE 5 nk60stbocess ocisesveseicenscss SE 
OSS IE ORI CE SRE: 74270 
Cabinet ware, house furniture, and all 
manufa« tures not specified..... eseee 305,852 
Boards, pink, and ecantl ng.... .... 648,2 
Rough timber and manufactured wood 195,+538 
@ther Jumber .............ccccceecces 336,215 


Woul, raw or ogo" setstaed —_ 
No. 1, cloth ng wool........00-.-.+. 3(8,104 








GS" The foregoing does not include the additional and discriminating duties, 


Dress goods for women a'd chi d en, 
compored wholly or in of wool, 

Alpaca goa', or other like animals. 12,032,295 
Yarns, woo'en and werteed ages eouen 422,610 
Worsted, all manufactures of. com- 

ged whol! = ~ of w: rated, 
be hair o paca goat, or 

other like an B A Lehn scene eibesaeese 
Wool, nen of, not otherwice 

Webdings be.tings, bindings, braids,” 

-~ loons, &c., of wool, worsted, or 

mohair, or of which either is a com- 

ponent miate ial ......... ..-..+-. 269,816 
Carpets, Aubusson and “Axminster, 

and carpets woven whoie for :ooms 144,682 
Carpets, Saxony, Wilton, and Tourn: y 
velv.t, wrought by the Ja — 


machines.......... Bay J 
Carvets, Bruseels, wrought by ‘the 

Jacquard machines. .,............. 796,799 
es cn patent v.lvet and — 

velvet.. eeees 275,996 
Carpets, tapestry Brusse's........... ‘A »166, 337 


Ziuc, spelter, or reggie in — 

OF Piste. ...sccsece: © cecbhesae.« ROL 
No, in sheets... .....00 dé Fan Cues 186,911 
Other commodities.......ecescecceees 2142 3 


Tota! customs receipts from all 
BTLICLES. 2.0 <p. crceecveeveceees- oGlbty hol, L20 





The following have been the 


IMPORTS AND EXPORTS OF BULLION INTO THE UNITED KINGDOM FO? 1868-9 
imports and exports of bullion into and from t 








United Kingdom in 1868 and 1869 : 

Goud. Biiver. To'a'. 
Si ths ending Tec. 81. $459,048 a.err: 218 11,081 16? 
mon 8 e ec. SOC SETHE TESEOOS OSES OS EO EEEO . id 
Biz months ending June 80. cccccscccccccccceccevecsecs 5,800,490 4,811,647 9,711 77 
Total imrort, 1869........... 00600 t0 coscteccesosceo SAE 928,895 20,762,239 
Six months acy onan i Kee iebo. cue pcsesbeune 7'968.564 toss. 86s 11,951,429 
Six montbs ending Jane 30... ..00...0+- ai awas coscceee 11,279,887 4,004,578 15, 283,910 
Total import. 1868...... ©  deveoccccncccescesetbecce SHIGL MUR 2,098,488 2%, 285,330 
di a bog 5,041,204 2,496,663 1.537,867 

Bix on‘hs en 0 tecem PE Sl. cece Seer soecesecs Choe .) - 
5 x months ending 2 June 30.......... seccessecccccccces Game 4,215,977 8,437,331 


Total export, 1869 


SOCCeroeeEsereseereeeese 9,262 558 
6,365,689 


ox aoe ending December ai. svn tecbavcsevanbbeusass 
Six mon the ending J une 30 SOR TECH OHSS EF COLE SE EOESOOD 6,390,122 3,779,620 


Rota] CEPT, 1868. ccccccccccvcccces occccsevccccece 12, 75.811 %.837.733 20,593,539 





6,712,640 15,975,298 
«e8'048 10,423,587 




















COMMERCE OF NEW YORE. 







COMMERCE OF NEW YORK FOR 1869. 


Our annual review of the commerce of this port has been necessarily delayed i rf 
to a later date than usual, but we are able now to give the movement in full; bs 
bringing down our figures to Dec. 31 : 










RECEIPTS, IMPORTS AND EXPORTS OF LEADING ARTICLES. 










In the receipts of domestic produce for the year, the principal changes 
appear to be in wheat, corn and oats. Of wheat, the arrivals reach 23,835,893 
bushels, with 3,651,514 bbls. of flour against 13,072.949 bush. of wheat and 
2.861,664 bbls of flour during 1868, and 9,652.537 bush. wheat and 2,'97,606 
bbis. of flour during 1867. On the other hand. the receipts of corn have fallen 
from 19,087 265 bushels in 1868, to 10,547,417 bushels in 1869. In these 
figures lies, in part, the seeret of present prices, No. 2 Spring wheat being quoted, : 
the last of January, at $1 20@1 22 against $1 55@1 60 same time last year, eo 
while corn remains now at about the same fizure at which it ruled in January, Bs 

1868. Below we give our table of receipts for the two years : 













RECEIPTS OF DOMESTIC PRODUCE AT NEW YORK FOR TWO YEA 8. 


















1869. 1868. 1°¢9, SF8. 

Aches,.........-... DKEgs. 9,378 7,648 — turpentine...... 67,274 61,414 

kreadstu tuffsa— Div ccc eens cc eeees 555,393 418,976 
Flonr.............Db18 3,651,514 2,861,664 Tere pibbisdncssss sccca.  TORee 83.836 eat 
Wheat, .......««...bU8.23,835,893 13,072.94) PIM kcevedtas siccouede 9,467 9,638 a4 
COD. 660 sees ese ceeeeee+ 10,547,517 19,087,265 | Oil cuke........... ‘pkgs. 109,522 83.222 \ 
OS coce- soe o ceoceeee 8,798,928 10,154,724 | (i), lard yd pawaesn’ 10,697 85,75 5 
Ben eter re prseewente 354,479 700,098 Oil, petroleum vebkivecs 783,800 674,699 

BMI wecccccccesene cose 500,918 778,846 Peanuts ..... eo.ae-Dags. 81,091 92,122 
ey. . cesescscecece os 2482310 2,106,195 | Provisions— 
( TASH BECK... ceeeeeees 22,9°6 91,959 | Butter. ..........pkgs. 672,083 518,420 
Flax £0@d..cccccccess.s 50 55 %,S5T COON ins ce schenes cscs 1,306,257 ¥y 1°1, os 
Cutmeats .......... eecn 84, 85. 







seeegeeeereereos 


Fuckwheat and B. W. 
flour... .eseeeee. PKG. 22.011 
Cotton... . bales - 1 
bv aly ° : 
opper.. nD 

Priel REE -pkgs. 32,580 
GreaBe....0 2. os kgs. 8,928 
VOMP.....ceeee--.. Dales 3.740 
Hides....... sxeess 



















Jead.. + +e eeereees { 8, hb 16.5 oe 
Leather. ASR 8 ate 2,818,358 1,930,000! Dressed hogs.........'% 78,390 91,655 
Molas-es.,.bhds. & bbls. 88,298 29,600 Rice, rough......... bush. 1,072 1,000 
Naval Sto es— 

Cru eturpentine..bbis. 13,900 10,691 
















We have already given (Jan. 15, p. 74) a detailed statement of th» ‘oreign '- 
imports (oiher than dry goods and specie) at this port tor the year. ‘I'o com- “Ss 
plete this record, however, we now give a comparative statement for 1868 and Ba 
1869 of the leading articies imported. 
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IMPORTS OF LEADING ARTICLES FoR 1868-1669. 


[ February, 


[The quantity is given in packages when not otherwise epeciied.)} 


China, Glass, and Ea-:th- 
enware— 
© oo ccs seecasaces 
Farthenware......+...- 


BB cc cccccccccorere 


Buttons’. eeereccsaeose oF 

aaa ever soennees 

Coffee, 

rotton, 
&c.— 


ee eeeceeaes ce 





PB pascteccccssece 
8 ees eeersee 
Madder Dodi sisecccovs 
an Oise 
Opium. i carl seeteseeceeee 
Seda, ti 
Soda, ga! h ve eer eeeesecs 


nom ash 
Fi-x. eeeeeeseeeeeeeeresn 
Furs. seer eaeoegecos eeesesee 
Gunny Cloth .....ccscecee 
Hair. 2 GQeeeeeeeeseeaoesees 
siemp, baleB.......0.c00. 
Hide« 


eeeeeereeesece 


Bristles..............+ 
Hides, dressed... 
FIndia rubber........ 
pat Nag eiulasesewe 

omery. &e. 
DOWEITY. 20 ceccvcccesee 
WURICRLG so cccccesccse 0s 

BOO vicncscéccndes 00 

MODASSEB.. 2. cece cecccces 






The following table of exports, which we have kept up fron week to week 
in Tue Curonicie through the year, has been carefully revised, and will be 
foand to be very useful for reference, as is hows the d'rection which each article 
exported has taken during the twelve months. It will be seen from this table, 
that of the receipts of wheat above noticed, we have expor.eJ 18,370,806 bushels, 
of which Great Britain bas taken 17,508,532 bushels : 


The values of the articles exported this year, compared with the two previous 


years, are as follows: 


To— 
Wert MPM 5 ncucanenchindeiésctscidec 


France ... 
Holland and Belziam. Ceeee- 
Germany 
Other Norther ‘Europe... 
Spain..... 


British N. A Coionies.. 


UDA. ec csece eeaeeaaceces 


Peeees eee eertece 


14,588 
62,206 
481,489 
19,019 
068 


9, 
att 
17,904 


629 
aay 


1808. 


11,525 
By 68s 
314,003 


185, 17g 


EXPORTS PROM NEW YORK DURING 1869, 


VALUE OF EXPORTS FOR THREE Y ARS. 












ee 


Metals, é¢.— 
Cutlery #2000866 eea8 %e- -@ 
Hardware... ...ccccsee 
iron, KR DiS. .ccc sees 
Lead, PUBS... cccescees 


r, eneee eesee 


Steel .... 
Tin, boxes se eeee sees 
Te’ slabs, Ibs... 
Rags 
“ugar, “bhde., “tes., “and 


seeseesecees ee 


Sugars, boxes & bags.... 


eeeeseseseooe 


Ch'mp'gn gne, bks........ 

Wool, EE TION 

Articles reported by 
ue.— 

Ciga B nw ncccees cos svasvece 

Corks.... . 


eeereeee wt 


045 | Fancy goods. ....cccccses 
Fish . 


Fruits, &c.— 

BR in cane sone +00 

Nuts...... dbohdcecsetes 

Raisins ......... . sees 
Hides, undressed. 
PR cake bois <i ecceucsuien 
— _ 

gine r. Pane 

Pepper..........0- ee 
Saltpetre.....-ccccccseces 
Wood:.— 

COEF hvac dcuesdews copeee 

eeasatt sete vsenseeee 

Ma.ogany ........- 


21, “035, 426 
3° 95,243 
2,8°6,075 
8,915, 94 
66,029 
9,531,653 
ZS 41 
4,527. 22 
6,871,677 





1869. 


4.5°0 
6,12" 
907,3:7 
31,110,474 
* 
177,04 
1.155,490 


4,431,923 
104.661 





































241,319 
114,95 
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Yeo = : 1849, 163. 1887. 
Bayt... ...reenees ser ore: erseccscccsescneceseees 1.053.979 1,4 8.78 1.374.170 
Other West Ludies...... Libed ib cuiahtebiinde see sae 4,698 204 8,155,590 @ 122.005 
SS OE ET EE i eer ee 1,383,289 1,831,129 2,133,753 
PU I gies oc ccsncocecens- bccsaseccevesets ‘ 2,790,109 4,559,4 9 3,146 464 
Venezuela.. HOP ee eeeeer’ Coeeesees esses sserses ° ese 627,616 65:', S15 679,721 
a SIS wane Ceicaasncncncccsniesessessaue 1,357,226 1,394,024 1,111,324 

RE saa. sedecusenie 3.867, 741 37480,781 8,160,511 
pe ay Souitit American ports... poegukineescccein 4,579,418 8,532, 134 8,562,364 
ADE GUROE DOTC icc ccccccccncce cecccecces coccce 2,088,970 1,431,414 3 122,977 





We now bring forward our tables showing the total foreign c>mmerce at 
this port for a series of years, and for that purpose use, with a ‘ew c anges, 
the figures prepared .rom the Custom House returns by the Journal of Com 
merce: 







EXPORTS. 


The exports this year, exc'usive of specie, will be found to have been about 
31 millions dollars more than last year, while, as stated below, the exports of 
specie were 38 millions dollars less. To obtain, however, a correct survey «f 
the total foreign movement at this port, it would be necessiry to ‘ake into 
account the movement in bonds, which has been so free, and at enhanced speci: 
pric s, which account for the unusually light export of the p-ecious metas. 
By the following statement it will also be obs:rved that gold has averaged during 
the year (‘eaving out of the account the panic in September) several points 
be'ow last year, so that, if estimated on a specie basis, the exports would show 
a ‘urther comparative increase. The following statement exhibits the «xports 
given quarterly, exclu ive of specie, with the price of gold during the sume 
yeiods f each of the past six years. 
















EXPORTS FROM NEW YORK TO FOREIGN PORTS, EXCLUSIVE OF SPECIE, } 
8 a. 1846, a 1868. 1869, q 
$ x 4 

eee 41,429,758 46,710,118 60.972.531 49,376,379 42,033 366 36,566,724 


















ist quarter ..... 
Price of gold . es 1515-1608 1963-234 1243-3453 13% 140 133}+!44 13 $-1362 
2d quarter... « «48,446,636 23,216,067 46,706,386 46,270,201 41.381,668 48,705.40) 
= of gold.. es 1664-250 1284- —147$ 126-2673 1528-1419 °135-141+ 1817-1473 
3d quarter... -- 70,519,134 40,521 493 38,381,202 38,292,663 86,549,086 54,933,444 
Price ofgold.. oe 191-205 gee Mee 1439-147 = 138-146 1409-150 =: 1293-1625 
4th quarter, : «62,426,966 67,178,422 46,800.435 52.214,722 44,101,9°2 65,021.121 
Pr Ce Of gold... 0.0. 0s0n- 1404-1563 189-260 144)-149 1314-1545 132-1104 S8i- 1313 











Total... ..cceeeeeee+++s221,822.042 179,126,599 192,829,554 186,790,025 164,006,102 195,226,705 
The following is our usual detailed statement showing the exports of domestic 
produce, foreign datiable and free goods, and specie and bullion, during exc. 
month of the last six years : 








EXPORTS OF DOMESTIC PRODUCE, 


1964. 1 1836. 1867. 194g, 1889, 
TANUATY. ....0..c0eeeee eee +G14,448,953 $16, 022,621 $19,734,997 $12,911, 6s0 gia 706,408 $12,672,8% 
Febroary... eavnnse ties seis 1EMERM 15,042,505 16,76,120 14,615,040 13,543 674 10)307.04: 









reo ge <hsbacdiween ecsescee 14,410,051 13,893,565 23,291, "85 joer? 96s ease uns 11,942,672 
age lecescvececcees 23,263,712 7,220,709 22,526,822 26,979.323 13.926,761 14,571,026 
ay.. ceccees-evecece 14,610,493 7,833,565 12,281,623 12,015,028 14,297,029 15,4434 9 

Juce.. seranecesccsccccsseoe 17,996,495 8.079.802 9,601,089 34,546,769 10,°34.544 16,555,107 

July . seeecce ce sees 26,251,673 12,521,246 13,057,476 13,666,093 10,548,848 14.450 324 





PE ALONE, BRE > 26,617,850 14,509,860 12,646,004 32,116.06 12,750,918 17,915,524 a 
September... eccccececesces 15,595,548 12,763,454 1,635,610 1,102,100 11,316,492 16,510,324 “aa 
O.tUb!r . ccc cee sence cece 16,74'.404 20,986.936 14,59 ‘664 16,679.540 13.9546 12 18,419,645 
November... seccecee 22.015.(64 22,963,327 14,651,568 20,056,540 13,851 126 16 S35,617 
DeCember ..........006. 02. 19,248,528 22,562,534 16,817,615 13,442,177 14,532,080 17,828,174 


156,075,573 187,812,776 
tad 












TOUS oe. .e wo. eee eee 201,855,999 174,247,154 156,655,969 178,21. 1,409 
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EXPORTS OF FOREIGN FRIFE. 
January $128 gion azi $88 801 giiaao7 sites oe 
Fe 1U8ry...ccccsooccssocce 77,698 «= 74,798 «= 26,605 «= 86,508 86, en 
March ". .ccce-ccosecoceee 72,667 87,291 = BR,167 = 81,183 «94, 761 103 
A eemensveianen rns ns eose 48,461 67, 180,254 88,389 113,489 4,600 
VF cccevccseccccocecesccese 40,898 151,393 23,493 133,986 49,261 
TODO i cacicccocecsecses veoee 5,709 85,417 65,074 43,214 82, 59,001 
July Coco Coveescosaseeveoce 242.404 28,236 269 20,168 387, 27,020 
Augast piiikesunesies anes 0 45,035 50,720 24,096 18193 51°356 
pi bere... eeeerosceses 818,742 64,003 29,863 9,493 80 593 6,960 
ber...... 69. $3,235 82,061 4,446 10,892 71,663 
Novem seeeeseorsecoseoro. 64,914 109,155 64,001 8,515 9,763 159 
December... secorcee..- cece 425,031 24,265 44,26) 82,694 89,330 433 
DOE. vnaki<cccdecieveces 2,142,458 938,735 206,483 436,665 600,324 408,660 
EXPORTS OF FOREIGN DUTIABLE. 
January aes $492,558 201.009 gise toi goo isi e472 228 
Fobraary .........cceee.ee- $56,498 634,609 400.782 800,063 441,523 812,580 
cetecescesceccee cove 699959 191,917 820,165 764,188 ~—655, 615,121 
p< eeoeccapyiaens coveseee 558,812 483,395 654,019 845,824 648, "83,461 
AY ceccsccsecesssconeseves 560,888 820,210 759,857 665,034 852,544 583,846 
JUNC... cccccececsessesecece 1,28%.218 181,425 255 «=—'713.137 641, 605, 
UY ....cccccseeceseeres os 6,187,460 262,588 401,724 8 444.735 604,493 
Augurt ...... cc.cc. cceeee 2 241,782 185,172 226,786 «717,161 853,078 94.339 
September.......... 2,460.1 907,354 806,244 , 803,235 699,680 
October....... 1,104,299 222,972 181,608 x 740,477 «577,748 
November.......... 1,126,059 908,091 268,600 610,460 617,907 512.228 
December ........-.....006 1,632,502 238,606 651657 633,115 415,675 693,260 
TOta B.....scesseseee soos 17,824,005 8,440,410 4,967,102 8,142,961 7,889,600 7,005,270 
EXPORTS OF SPECIE AND BULLION. 
J $3 152,079 ga 1305s $2,100 338 $2,691.351 $7:840,895 $3,'14880 
ANUATY .. ccc cocccevcees QI), 184, . 349, 
F Druary. .....c0 cece... 8,015,067 1,023,201 1,807,030 2,124,461 4,203, 8,252,083 
Mareh...... ....see-eceeeee 1,800359 881.918 1,045.939 1,891.141 8.694.912 2,389.9¢8 
April... .. weeceeecee coerce $5,893,077 $871.9'0 $593,875 $2,261,258 $6,095,179 $1,767,601 
6,440. 7,245,0T( 28,744,004 9,045,154 15,936, 512,380 
6,552,109 5,199,472 15,840,956 6,724,272 11,823,629 2,335,531 
wees 1,947,329 729,83 5,821,459 13,519.894 10,584,5°8 6,474,624 
1,001,833 1,5°4,93 1,587,851 1,714,594 4.690, 8,027,940 
2,835,308 2,494,973 84,550 2,201,953 1,954,723 1,763,171 
2,517,121 2,516,226 1,463,450 1,182,031 1,608,739 2,631,076 
cevececeeee % 207,662 2,046,180 8,776,190 1,783,261 1,181,095 1,126,845 
sevececeeee 6,304,177 2,752,161 8,297,270 6,854,548 1,717,805 1,732,899 
Totals....... secescseesees 60,825,621 80,003,683 62,563,790 61,901,946 70,841,599 32,108,44 


TOTs4L EXPORTS. 










1884, 1865. 1866. 1957. 1368. 1869. 
JArU TY .scscecceeescees - $17,609,749 $19,746,451 $22,414,543 $15,999,998 $21,795,152 $16,357,397 
February .- -...s.ccccceee 17,211,176 16,774,008 19,902,587 17,576,967 18,295,414 14,056,895 
MAIN. << dnc iocatieudes 16 +83,236 14,7. 9.626 24, 13,356 22,366,367 17,258,862 14,978.88 
Aril. 32. 19,754,062 8,582,897 23,809,970 20,124,879 20,834,889 17,176,688 
May ..... 7. 21,682,200 15,513,346 36.937.0 7 22,316,699 31,269,790 18,588,936 
une. + * 25,887,531 18,440,116 26,163,374 21,827,392 93,182,527 19,555,247 
juny .. 33.5°5,866 13,534,081 19,307,928 27,595,755 21,606,116 25,556, 
Anvust... 20.977,982 10,235,474 14,511,361 14:571.917 18,018,177 21,652,159 
September. ....cccssccesses $1,739,526 45,523,314 12,915°773 14,201,407 14,155,063 18 990.135 
Oct -ber... .. TEIEIEEIEED 201431;789 22;788/469 16,275,283 18,663,252 16,814,640 21 600.381 
NovembeP...ccccs cesses 20,473,699 25,126,253 17,750,755 22'403,776 15,589,881 18,519,847 
Decembe?.......ceesceeeee+ 24,410,488 25,577,768 20,710,807 20,912,534 16,705,190 20,291,7 


—_—_————— 


TOt 13.. .ceecccccseesee+202,048,163 2 





78,630,2°2 254,883,254 233,591,973 284,907,701 227,335,154 


The shipments of specie during 1869 will be seen to be about 38,000,000 


less thao last year. 


The imports the past year rea 


IMPORTS, 
ch the unusual total of $306,357673. In 1866, 


the figures were about the same, being $306,613,184; but, with the exception of 
that year, the total has at no other time been so large. In the following 
we classi! y tLe imports, giving separately the dry goods, general merchandize and 
specie * 
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FOREIGN IMPORTS AT NEW YORK. 


92 104,140 $196,200.385 ate 411 008. 834 $93,653,980 
rts $93 170,812,300 160,750,725 Soe aoneit the 
ioe c... meee eoeer COCSsere 2,123,281 9,578,029 3,208,839 7,085,389 15,783,462 


Total imports........+++.+--+« $224,742,419 $906,678,184 $252, 648,475 $251, 193,634 $806,257,673 
We now give, for comparison, the previous years since 1851, classifyirg 
them ioto dutiable, free, and specie. Under the head of dutiable is included both 
the value entered for consumption and that entered for warehousing. The free 
goods run very light, as nearly all the imports now are dutiable : 


FOREIGN IMPORTS AT NEW YORK. 


Datiable, Free Goods. Specie. Tota’, 
voveee 119,808,364 $9,749,771 $2,049,543 $181,361.578 











1832... 15 836,052 12,205,342 2,408,225 129,819,619 
1553... 179,512,412 12,156,387 2,419,033 194, 87,652 
1854. 163,494,934 15,768,916 2,507,572 181,371,572 
1835... 142,900,561 14,103,946 $55,631 —157,866,23% 
1856... 193,839,646 17,902,573 1.814.425 —213'556,649 
13857.. 1 96,279,362 21,440,784 12,898,033 230,618,100 
18°8... 1,578, 22,024,691 = 2,504,120 152. P67, 047 
1859... 213,640,373 28,708,732 2,816,421 245,105,516 
1860... 201,401,683 25,006,447 8,852,420  288,2°0,46% 
1861,, . 95,826,459 80,358,918 387,0S%,41% 162,768,700 
1-62... 149,970,415 23,291,625 1,390,277 74,652,317 
1853... 174,521,566 1:,567,000 1,625,811 187 #115°% 
194.... 201,128,236 11,731,902 2,265,622 21°,125.7 U 
1-65.. 212, 2/8301 10,410,837 2,123,281 214,742,4:9 
1846. 284 033.567 18,001,588 9,578,029 306,612,184 
1847... 233,297,955 11,044,181 2,306,:39 252,148,475 
1868, 418 =: 11: TH4,027 = 7,085,889 AHL Isa nst 


see 232,344, 

13D sesscsccccscccsscccnce cose cesescese. 9T;779,976 14,780,225 15,%8,462 8 6,357,6.8 

Below we sive a detailed statement showing the receipts from foreign ports 
during each month of the year, for the lest six years, both of dutiable and free 
goods, and what portion were entered for warehousing, and the value withdravn 
{1om warehouse ; 

IMPORTS ENTERED FOR OONSUMPTION, 
1864. 1865. 1366 1867. 1863. 1269. 

JANMITY. .cccccccccccesvee $12,422,618 $5.217,495 $18,556, 726 $11, 046,856 $7,855 £30 $11,508, 755 


Febriay...ccccces -00 15,766,601 E.178,774 17,389,505 264,912 10,288,053 14,205,474 
March, ..4 os ccseceees 15,843,425 7,065,126 15, 200,5 1: 373,974 11,999,5-0 17 s8U. A» 


Aprils scoscseccscesseeeeee 18,901,700 5,528,075 18,366,443 10°800,747 9,852,649 13,834.' 13 
May .cccccceceseeeseces cee 7,531,300 6,592,157 13,568,551 9.438.747 10,244,318 12.514, !5 
PUAN varhda lacs sues seeeeeee 5,618,935 8,542,271 10,682,722 8,917,379 8,796,471 10 510,444 
OW. cccsecsccceseesesceee 6,382,923 10,175,820 14,304,403 11,036,900 12,193,549 2/60, 232 


Augnst . seve .cocccevces see 6,603,653 15,908,743 14,560,161 13,547,834 14,905,112 15,S Se} 5 
S ptembed......cccceeeee.e 4,380,114 26,743,595 13,226,480 13,149,846 14,152,546 12) 4 3 bor 
Oxvober..... oes eeeeeeces 8,770,526 16,357,282 18,812,206 10,224.05 11,294,439 1 ,253,541 
November,..-sececssess.cee 2,368,359 16,655,764 10, 688, ‘544 8,193,013 9,707.52l 11,01 ,79) 
December....cccceese ev-+ 4,443,542 14,500,606 8.4 47,064 5,416,313 7,458,965 9,180,468 


Total ......ecsceceeseeee 104,988,811 128,467,155 163,300,620 127,541,016 127,737,018 162,424,01 


IMPORTS ENTERED WAREHOUSE, 


1864 1845. 1866. 1867. 1863. 1369. 

TAM... sesereerereveces B5,571,936 $4,510,295 $10, 211, 516 $9,087,702 $6,647,871 $9,378,917 
PUD csesnsevased secs "563,127 3,211,014 9,297,632 8,548,655 
Meith, «<<csveniies aeén 6,611, 403 7,872,555 1689100 9,069,756 12,291,956 13,428,974 
gm eeeee eeccecccccce 5,905, 540 7,448,371 10,159,657 13,321,830 10,780,668 16,497,001 

My. Peeeee seer esesesece 14,727,177 5,288,019 13,902,407 10, 896, 675 10, 541, 079 12 8ib,1s1 
June.. Sent ePeroeecesesecoe yen 909,964 10,957,050 10, 478,: 205 10, 063, 867 12,3801 5 
UY. ..5.. cones cccese 14,954,635 11,201,274 11,226,514 10,573,083 10.705 7a 
AUZUSE..ceeceerecerceee 10,437,978 8,123,406 9,340,292 8,280, 6100 10,003,543 
Re Dh.vccecccsccesecscces 5,259,568 7,817,045 6,676,707 6,804,640 = 8 840,95) 
OG ii cbcivesceseoncscau Sb Rees 8,113,869 2,096,411 6,850,498 5,841.349 
NOV. ...ccscssessesesee 4,160,592 9, 8,345,859 6,414,609 = 7,050,229 = 6.913,527 
DEC iis ieaeseccose 4,240,862 10,506,592 10,105,018 5,931,115 325,252 7,925.57 


Total, ....cccereosees 99,189,425 83,741,146 20,232,938 110,756,939 104,607,4C5 123,345,045 
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J $841,050 $510,129 $1,238,757 $717,510 erie ioe ry oni 
eee eeterceecesee . 4% TT? 
van, 9 cescee 997,788 620,063 1,604,253 918,864 718,77 1,190,397 
March. s-eeve 1,072,849 880,450 1,179,177 928,877 881,682 1,702,591 
April. . co... 1,085,517 961,026 1,152,688 1,292,907 964,488 1,209,080 
ay.... ses» vee 1,086,576 $19,818 959,416 1,140,108 $87,657 1,256,119 
June... cecore ~-» 1,258,684 958,926 1,002,880 1,013,010 983,149 1.277.814 
Jaly .....2000. vecseceee 917,694 886,481 889,549 766.796 1,004543 1,214,472 
AUGUA, 2. .eeeeee 986,472 = 838,588 «981, 877 844,664 1,322,924 
Sept. eee eeecesegssescece $32,657 '%3,463 840,082 854,957 1,421,652 1,00, 74 
OCE. +02 Sage Se pongo 795,508 1,471,951 Be 1,204,001 A a0 
OV cccccvcsccesece cose 1,159,248 873,5 > 9323, . { 
DeC......cccccessceceee 1,195,718 913,937 947,999 765,106 847,850 1,147): 95 
Total. secc...sceceee~ 11,731,902 10,410,887 13,001,588 11,044,181 11,764,027 14,789,225 
IMPORTS OF SPECIE, 

J $111,790 368 isnt gins 719 186,314 Rony 
Al .e.. -cccescccveseesss 1,278 
Las ccskecdanccecan: frnvoe 72,129 186,491 415,879 ‘1,882; 
Mareh at seitasheitiaia > Se 285,854 145,867 1,299,776 ~—-'1, 771.668 

April... sees sees sees sees 285,814 286,492 161,817 271,710 871,079 4,318,997 
Yescscccsceeccceessee 660,093 177,085 393,073 376,725 477,485 403,267 
June.. worece eoerecee 146,731 236,032 64,549 499,184 838,111 405,109 
July . cccsecccsece 193,032 258,640 $45,961 6,606 126,442 252,487 
August .-0......cccscce 245,858 182,072 221 t#0,244 846,821 159.927 
erin 68,220 294,224 5,193,478 $45,669 906,558 1,36 1404 
Siesbacetah Suisawe ae 77,942 1,484,158 862,789 554,862 3,580.817 
NOV.....ccccccsceseceee 161,727 286,526 802,987 181,319 220,16 154,286 
Dec ...cccccccccseceesee 114,976 127,054 852,098 263,016 $91,490 $12 781 
Total......cccccoe..-. 2,965,622 2,128,281 9,578,020 8,806,889 7,082,889 15,783,462 

TOTAL IMPORTS. 

J: 615,971,954 #10,6a 17 43008050 $20.07 1 ginainstt g20.0 5 
AM, ccc gocccece-c cece " 087 . 012,529 
epee cicccecesces 21,643,937 11,4 30,692,557 25,680,781 20,818,387 25.8 7.20 
March .......ccese «2s. 93,667,119 1s Ole 378 26,204,940 21,512,974 "26,512,934 84.743. 290 
Apfil...ccccssccccccecee 26,168,631 14,174,464 24,840,605 25,632,293 22,268,884 26,354,151 
Mav........ secceccesees 23,900,144 12;876,1 109 8,818,417 21,852,250 22,150,5 9 = 27,019.60: 
JUNC . .cecrecceseceeces 28,996,814 16,855,321 92,736,652 20,967.903 20,471,593 25,082,118 
July ........cessee seco 22,888,299 19,161,888 26,851,187 23,096,806 23,987,557 24, 182.543 
August. cocescceccceeces 19,228,468 24,475,605 28,984,665 24,273,034 23,960,721 27,287,134 
Sept....ccccceceseceeeee 10,589 459 92,674,496 27,074,089 21,027,209 28,285,396 24,344,495 
Che) e.  cccITTT 101088808 28;184,6%5 24,832,184 18,438,485 19,994,790 20,5: 35 
ek ecvcccccs:coee 8,597,595 97,285,651 20,710,954 15,871,108 18,301, "320 19,247,485 
Dec ... 1. .ccccces coos 9,985,098 26,048,099 19,852,174 13,875,580 14,923,027 18,466,215 
Total..cc..sseeces soos 218,725,160 224,742,4!9 306,618,184 252,618,475 251,193,884 306,457,673 
WITHDRAWN FROM WAREHOUSE. 

1864. 1865. 1966. 1867. 1868. 1869. 
TaNs.ccsscescccscececcce $4,950,418 $5,603,554 $7,424,288 $9,380,484 $6,731,624 $8,50",f20 
285,680 6,673 619 66% 11,7#4,146 9,049,359 #, 880,383 
5,215,998 6, 75,512 7,844,644 13,818,411 10,296,194 9,661,447 
14 183.878 7,8-0,008 8,640.20 8,838,610 10,140,834 8 954.512 
669,869 11,277,170 9,450 597 9,245,943 9,045,351 8.379 918 
2,544,914 6,846,958 8 967,431 6.911), 287 6,658,943 7,604,230 
8,386,873 8612411 9,184,212 7,509,396 6 829,790 8,151,534 
7,867,813 9,661,136 10,570,593 10,490,050 9.676,657 = 11.7024 
6.852,329 042, 11,092,194 9,928.471 10,835,659 = 11,121,113 





603 
-699,323 8,789,838 7,728,761 $ 804,065 
Ks * . 281 6,126,775 =H, B78 2448 ~— «104,542 
DiC ....c000 0 00 eees 5,400,974 aoeens 4561,886 5,202,239 5,675,4:9 


TOtal.....sccsccesccce 67,480,773 £0,524,842 100,241,252 206,774,056 100,036,963 








10, 304,75% 
F518, ykh 
£5,480 


107,993,664 


Kelow we give in detail the receipts for customs at New York each won o 


of the lust five years : 
RECEIPTS FOR CUSTOMS AT NEW YORK. 


o 


1965. 1886, 1967. 1°88, ; 
TIM ...ccecee . coescens $4,231,787 47 $12,437,474 18 $9,472,248 48 $7133, 113 42 S961, 4 43 


siege ETE Ce chee WW 12,008,273 74 11,466,48 42 9,616,752 39 


Mich... 892,099 26 11,173,104 92 11,977,418 19 11,195,881 33 
ne See 6,309,494 34 10,950,896 78 9,372.701 48 10.023,049 °7 
May 8,133,433 (6 11,418,492 10 9,340,768 73 4,723.47 45 





Jame ,.......ccecees, 5. 7:857.035 84 9155503 88 7.725.135 GU 7,578.2 0 69 


il, 46.0023 47 
13,027.67 U2 
W,72,..099 o9 
9,5858.0 3h 
8.4. 4,204 33 





1870] COMMERCE OF NEW YORK, 






1965. 1867. 
OUY cccccevecese coos MTid,000 65 11,507, 
AlLgUStececes . oes ooo 18,113,689 50 12,349,760 












Viceccccecees 9,938,488 Hae 7,309,086 83 #5 
DOC ....ccce cocscseees 8,840,750 87 5,707,547 99 5,276,801 32 6,827,300 78 6.590.945 65 


Total... s.ccoesaee.+-101,772,005 94 128,079,761 60 114,085,990 84 118,296,712 62 125,019,718 69 
The total custom receipts for the year amount to $125,019,718 69, as given 
in the above table. This is an increase of about twelve million dollars on last 
year’s total, and larger than any previous year since 1866. i 


DRY GOODS IMPORTS, 


It will be seen in the foregoing table classifying the imports, that the total at 
imports of dry goods the past year amounted to $93,853,859, against $80,905,834 
for the previous year, and $88,582,411 for 1867, and $126,222,855 for 1866, a 
decrease of about 33 millions on the total for 1866, but an increase of 13 mil- 
lions on the total for 1868. We now give a detailed statement showing the at 
description of these goods, and also the relative totels for the preceeding five 


years 3 
























IMPORTS OF DRY GOODS AT NEW YORK. 





1866. 18675 1968. 1869. 
Manuf s—Wool ...... ... seen 69689490 $50 405 179 $33,676,601 $25,753,436 $27,653,482 
COUON ..cseeeeeseeeees ove 15,449,054 21,287,490 15,800,894 13.561.001 17,482,213 
SUK. see cescee escoeeeee 20,476,210 24,837,734 18,565,817 21,708,801 24,995,833 
PIAX.scocesesee sesccssecces 15,521,190 20,456,870 12,949,561 12,501,157 15,261,355 
Miscellan’s ury gOUdS...........ecceee 4,561,686 9,285,582 7,589,538 _T881,439 8,460,991 


Toioi imports......00seeeee0 -«- $92,061,140 126,222,855 68,592,411 80,905,834 93,853,859 
The increase during this year has been pretty evenly distributed. We now 
give 1 summary of the imports each month, from which can be seen the cou:se of 
the trade through the year. The returns for the previous four years are added : me 


TOTAL IMPORTS OF DRY GOODS AT NEW YORK. 






























1866. 1967. 1868. 1869. 
DORE iMedia isc cedccds es $2,300 05 $15,769,091 $12,928,872 $5,119,359 $7,661,015 
DOE WE Picisksscdesassaias ceseesesee 8,728,690 16,701,578 10,786,615 8574,770 9,201,193 
Mare .....0 guseheey vecrece eoee 6,824,599 15,888,273 10,227,579 9,361,654 13,221,059 
We E iocststiscdves. eoesscececcseses 8,969,706 7,330,564 6,274,455 4,8°6,418 7,838,674 
SO isied (ixesbelddavsisees coe ceee 8,931,468 7,299 112 5,436,151 5,825,994 6,793,707 
TWUC.cecccceee sasescccececee coe ee 6,448,062 9.775.944 4,564,079 4,121,629  4,368,1 
FOP © ctctidive veee 7,226,243 10,727,463 6,532,575 6,971,547 7,636,470 
AGE @*. - dca sees 18,462,265 14,870,8°8 12,608,019 12,853,606 12,475,441 
Sep ember... sees 11,198,257 9,175,675 7,851,223 8,457, 8,956,60 





r 

UC ODEE sce cesececcccccse seecce 12/8T89L 8,480,580 5,382°793 6,702,189 _ 6,059,108 
NovemhCrice. ccsscece cecccescesee 12657937 '7.259,236 4,897,398 5,514,892 @5, 746,185 
December.uwicss s  scceccssecereees 10,586,951 6,989,781 8,092,850 8,516,508 8,696,221 
Totl....c.cce  ceessseeceessoe+ $92,061,140 $126,222,855 $88,582 411 $80,005,834 $93,853, 959 


1a ite furegoing table we have indicated the extent of the imports each montb 
since January, 1864 As our readers may be interested in seeing the totals fur 
the interior period, we annex the f lowing, showing the total imports cf dry 


goods at this port each year since 1849: 
IMPORTS OF FOREIGN DRY GOODS AT NEW YORE. 























_— oiced value. Invoiced value, ! Invoiced valne 
1349... .cccee eos ce $44.435,575 | 1956..00-ccccee-e: oe $93,362, oe | 1688. <s obaie: soe QUE 
1850 22... 20. +. oe 60,105,371 180 40a docccccccccvs 90,084,129 | 1864... 000 coos. - 71,589,754 
| aa eat ger ae a 2.846.731 | 1858......000- ceceee 60,164,509 | 1885. eeeee 92,066,140 
BSS ikseicds aks ade 61,954,144 | 1859... de ycakacing * 118,152,624 | 1864,...0. 0000 ee. 126,222,583 
a: oe Ee gh «  MB,TO4,211 | 1866... 6... 68 . 103,927, 100 | leet F caien eecoeese 89,552,411 






Dist cece antag yas | 1861... cc scc cece es 48,686,689 [1863 0... . ccc eeee  80,905,98 b. 
Ms giketin Ket cc Se lal aat | 1069... BIS 98)853,859 Es 
as) 





ieeniehidimeatiateridiatainen isin 
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FOREIGN IMPORTS, OTHER THAN DRY GOODS AND SPECIE, AT THE PORT OF 
NEW YORK FOR THE YEAR 186), 





nants 


China, Gres & BYinnware 


o8 oe 


Bottles $41,788 
China ....13,6°7 729,418 
Earth'w’ €,f3, 208 2 140,45 
Glass... 484,489 1,058,812 


Glueswarel~.291 65 


— 863 1, 1104 64 
Other -” 14,378 


Drugs and Chemiesis— 


Acids ....4,714 
Acetate of 

ayaa 
Alkaii......4,423 
Aspha'tam. 8,110 
Aureoiine.... 2 
Alvumen....299 
es ofege 135 
“ blood 285 
Alizarine......8 


alum...... 1,431 
Alum’s cake 445 
Ammonia,....48 

** - gulph 212 


“carb, .629 


" mer.,.24 


* — gal.,...269 


Annatto ...”,'89 
Aniiine,.... 28 
Aniiine, arse- 


nate 
Ar enate, toin- 
dine ....... 


Aniline oil,...40 


* colors..607 214.904 


* gals ....28 


Ant’ a cadens 5 
Arnica ..... .20 
Anine Pee | 


Arrow root 1, 530 10,867 
958 


r rnic: flo’rs 209 
Avssfeetida, .329 
Areenic.. .2.564 


Argo’s..... 2,008 eens 


B rk,q ininel40 
* ci chonal?? 


** cal’ya,.2,388 212, 1661 


“ cascadilla 71 


** Perav 21,4°3 87.6 
Rarill:....16. i) a1, 42) 


Barytes ..... 554 
Barytes, eulp1%5 

* ca. b... 961 
Bismuth ..... 29 
B'lberrie? ....18 
Bit'er apples .13 

*  almonds,1 


Blea pow 238,449 441, ait 


Blue, gelis ...12 
Bone avh....245 
Borax. .. ..4:6 
Butter of cocva 4 
Burz pitch..265 
Buchu leaves.84 


Br’st’: e,ta20,006 596, (12 
‘astor oil 2,514 31,893 


Ca'amns root.94 
Ca'cd fa:ina .44 
Castor bean-.25 
Calomel...... 94 


8,197 
Comphor.. 5,409 112,821 


Chlorotorm...17 





FORIIGN IMPORTS. 


The quantity is given in packages when not otherwise specified, 


uantity. 


Gum Fh Tr 1,405 
Ko’rie14.i09 ais 


* gedda.1,592 
guaicum 139 


: Euan ht 
2,463 


“ mastic. ..14 
* Reno,....27 
bs taic. ae _ 
myrr 
- abibalvth, 5 | 
- py mt 18 
“ tra’canth151 
* Senevzal.110 
substitu 216 
* Sin’pore 238 


** reaub... ..32 


Isinglass.... .14 
Insect powd.307 
145 


ype 
niper ber, 257 
Lac. dyes... 852 
Laure! |: ave-.20 
pene. . BR 
Leeches .....324 
4i orice rt? 179 
-te. 10,601 
** juice .. 125 
a beans2:7 
Loxa bark.....8 
Laven fl’ wers'05 


Ma der. ..9,760 2.541, a 


Manganese... .33 
am. ie 


N "3 of lead. ‘ts 
“ bi muth.. . 

Napthaline .. 

Nutgills..... ast 

Nux vom‘a 3,677 

Vils, unspec "1383 
* aniline....10 
“ember... 13 
** machin’ y.302 
* anise...... 
* anniseed..195 
“almoud. .153 
“od... 1,656 
* bergamot.903 
* cassia....253 
* encoanutl109 
* cajiput ....50 
*cubebs ....1 
* cinnamon ..2 
* citron ...... 1 
* clove 8..... 12 
* cotton seed.8 
* citronells.433 
“ co 


a 


aa 
“ croton..... 81 
as. | pe ree 4 
Oe nce 1% 


Potash, ber 








[February, 






Pieubene . 12,983 


uinine...... = 
“ sulph. 
uicksi'ver sist 
uiuidine......5 
bark.. 


Red thyme... 10 
Rore leaves...12 
Reg an’m y 1, 531 
Rotten stone. .30 
Rhubarb... ..1,104 
taffron.. ponies) 
Palts .........187 
Safflower.....125 


* ext ......94 


Saptonine.....15 
Sacre neeceeeee kOe 


** leaves. ..606 


Sularetosel a...5 
Santo laurel....3 
Salamonine.. 
St [gua’s beane 8 
Saltvetre ..28,495 
Sarsaperiia 2,518 


+ 2 


mmony 


5 
Senna........617 
Smalts etseatiale 
Shellac... 5,257 
boda, arsen’e.2i6 6,782 

* bicarb.t8,378 218.626 


** silicate .. 124 
* pal. 43, 110 
si causticl9, 790 


854,996 
* ash ., 39,3231 045,081 


“by sulp 1, ec 
* u BYP peri |. 
trate omit 
Sponges, .12,255 
Squills.. .69 
pugar of mitk.49 
Su phur soda.63 
*torax........15 
Sumac.....' 8,698 
— coppe 257 
* zinc, ....50 
** quinidine.33 
“ ore .. ..140 
Toludine....... 
Tonquabe’ns!05 
Turmeric 49,145 
Ultramarin2, 133 
‘ alerian root.96 
Varnish ... .842 
Vanila beans123 
Venice tuzp.105 
Verdigris ...120 
Vermilion. 3,058 
Whiti'g 159 
Worm seed 3822 
Yel’ ochre,1 995 
* berries,.6.9 
Unspecified .... 


Fors 


Fr riting. be aoaa8, 
hey ;eneae "6,322 


Be ccosccerere 











utity. Val 

259 33, 
a am 6,342 
“*  pruss ..364 


“  suiph ..155 
ere 692 





1870] 


Quantity. Value. 
um209 


bari 2,815 
* fime...191 254 
* oli - 204 
momlié.. 
rican 9,116 
Canthurid-s..44 4, 
Cardamows.. 21,013 
ar rt 21, 4 
ar. 2,739 


Chalk ..0...c.++ 26885 
Cobalt. vases BT 4,734 
th 25 


Cochineal..6,75 

Cocoa b tters 5 193 
Castonen......9 250 
Cubebs......357 2,456 
Cudb.ar.....831 27, 
Cutch......8, 64,153 
Cut. fish hone197 


Drazon’s bd.84 1,335 
Elateriun......-1 404 
Ergot.........52 3,406 
meng basse 108 
t of rye.. 1 
Bxtofmadder24 3,274 
* jndivo..713 40,32) 
Fol’s carth.1,860 1,63 
Flor. tu'phur.10 55 
Gentian roo: 484 = 3, £43 
Gara: cine.,1,341 480,813 
Relative, weer | 31,924 
Gimbier..47,310 222,383 
Gumb ge.....205 9,554 
Glucose .. 3,063 16,943 
Galange root "100 171 
Gam aniline .. 6 255 
Ar b: c 8,416 261,030 
* amber.....1 426 
% crude...613 21,193 
« Berbary39 | Min0 
a” ee rT) 
* Beng ellat? 2,770 
= ——e 698 


+68 

1 737 
* copaivi..965 33,14: 
Mineral wa- 


ters.......4,409 23,796 
Porter......5,%02 47,817 
Wum.......2,192 95, - 
Wh skey.. 2,051 909.23 
Wines. ...16,591 2 213.56 
Ch. mpnel 2,021 1,225, — 
Lemon juice...4 627 

Metala— 
Anvils. .3,620.. 89,96 
Brass goods.. 855 Bt, 242 
Biemuth......19 18,140 
Bronzes.... 781 141,245 
Chains and 
Anchors. .7,285 258,0°6 


Guns . ..4,752 419,631 
Hardware..5, 129 817, 164 
dam. ee | "873 
Tron Cotton x66” 
ties...... 49,907 
Iron, h'p. rat 134,609 
Fronigt 68.3 68,381 952,627 


bars. + 997,257 6,316,917 





FOREIGN IMPORTS. 


mantity. 
Oils FT nee: 33 
‘ ( Haarlacm 207 
m .12 
- 260 
* hu 4 
% oe ab. .... _ 
laurel ..... 
“ song x 08 
** lem rars 
* of wil. 4 
* mur ate ..274 
<a Se : 
orange? 
Lay origaninm2i6 
“* pimento ...2 
“pepe mi int 
* neatsfoot..90 
** essential. 269 








. mayrobsimn' 144 144 
oe 
rf ge 
ppyseed is 
+ not -32 
“nutmeg ....5 
“rhodiam.. er 
* sesame...134 
* r pe eed .105 


* sandalw’d 11 ~ 


** TOBE... 006 
* walnut.. 10 
“thyme . 77191 
*“ wormw'd 31 
Opium .. ..1,108 
Oi p’m cde.6,656 
Orchilla ....71 
* weed... .627 
* liquor ..56 
Orris root..... 44 
Gxide cobalt... .7 
* zinc. 6,568 
Paints . 
Paris white 2 963 
Persian per’s.162 


Limawood...... 
Lignumvite.... 
Logwood. 86,108 
Mo DY. vccce 

ASSIA ....0.66 
= 


Rosewood ...... 


| re 
R 





Aloe fibre....309 
Other. ......... 
Mi: cellaneous— 
Alabast’r orn557 
Animals.. ... 
— "16,715 


«Peery eoccrcee 


ke 





Citron.... 

Dried fruits.... 187,859 
Dates .......... 26,779 
Figs....gseeese- 147,336 
Lemons........ 507,657 
Jentils... .. . 28,056 
Nuts .......se00 794,444 
Oranges..... 865 
Preser’ ser'd ginger 18,043 
Pine apples.... 1:9,142 
Piums,......... , O1 
Prunes......... 745,714 





Gro pes... ..... 

Other ........ 2817 
Instruaments— 
Chemical... .50 2,312 
Mathematic’l 01 18,955 
Mu ical....8,823 52,687 


Op inal ween +4 2,208 
cal...... 398 105,242 
Pisienophical 86 = 11,520 


urgica ...... . 8,540 
Telegtaptiie ” aoe 11) 
Jewe ry, &c. 
Jewelry... .2,775 2,727,150 
Watches ..1, "242 2, 380, 586 
Leather, Hides, &e-— 
Boots &Shoet52 19,898 
B istles....1,602 5Y6,822 
Hides, dress- 
18,942 5,603,572 
“* undressed. 10.581, 696 
Horns.. ai 14,012 
J eaihe-, "pat. “70 40,597 
Mf, Leath rl, 222 211,701 


Liguors— 
Ale....... 17,072 177,040 
Bitters.......749 2,163 


sete eeeee 


BOP. cise -15 = 2,822 
emp bales, 
auee-cate 114, 018 2,604.067 
mosey o% 1,841 53,154 
= on éilcd eH 2, rd 


ry 5, 
Jute, bis..19, ort 259. 210 
“ bts. bis 2y, 663 81,192 
* cuttin “<a 21,483 
Lampblac 626 
Lith, stones... 20,953 
Machinery. 8950 526,268 
Manure......... 876 
Dae &mf.do 288,767 
BES sceianseus 87,331 
Matches......4t 1,221 
Macaroni..80, 276 49,887 
ey 167 4, 96 ',590 
Maur . 836 3.957 
band init, 1, _ eyo! 



























































sis Peeeae ena * 


3 a ee 


Fen 






eg ae 





Ses es 





conke 


fee ae 





142 


Qnantity V tne. 
Fron tae. 38 348,428 
ron, tubs.103,225 233. 8-6 
tron,och,t 99,48" 2,901,976 
Leai, pged56 985,890 
# etal gos.11,094 83,741 
Nails........702 14,304 
eedles.....683 845.414 
kel...... 139,868 
metal...... 212.276 
Plated ware -18% 25,258 
Plativa .64 105,663 
ieee .468 


‘ans B10 
Btedl a ities 2,349,918 


fea 

11,109,877 504,436 
topes gs 24,348 

T.n plate 


“ sla 

4, 398 1 
Wire... .15.518 Ter'see 
Zz 422,967 


yo 


oe’ oe ae 
rad eeken 
ececcced. 18,408 
one epeeee 58,140 
Nutmegs....0.. qat'ees 
eCpper.....ce.s 
Pimento... ... 88,255 
Fta: ionery, &c.— 
Books so eens 
ngravings..871 
other stay. 8,529 500,856 
Pa:er... 18,075 780,028 


1 ‘nto 6,517,068 








COXSUMLTION OF COTTON, 
. Value. 






Beads..... ..0%4 

Be ne ........ 
oe dust...... 17,910 
61,832 


~ + wowed er 8,213 
Bul'ding ‘stone. * 94,01 
Polishing stone. oy 


Confection'’y..89 084 
 otton, b'a,3,083 289,199 
Clocks . ..,.1,160 144,345 
Colee, “ge.17.647 266,059 


fle 

oe 1,084 688 63314,067,280 
Em mery..... 2,525 39,817 
Esparta gr.1,708 18 109 
Toomer anes 
an eeee 

Fars........... 115,284 
Feathers........ 206,533 
Fire crackers... 167,491 
Fish......... .. 876,005 
Flax..... .2,205 265,488 


Flour 

Furn'ture. “1,980 102.238 
Grain .......0 889,670 
Grindstones.... 20,648 
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Quantity. +4 
a asi.one 
ato starch... oi 
Potatoes ... se... BRLEOO 
1557 

ag a 
sesesene ve QITMR2 
WW. cecucksues St 





Sago ......1,355 ats ‘ 
"se eee 84 
ar flour r.1,618 5.622 
De ceceee coos 468.251 


Seeds, unsp.... 822,961 


Soap, .....76, 770 218,2 

§ tarch Syrup.66 36%) 

8 ceti..... ASA 

Gaetor oi di orth 
re 7,930 

Bhells....... .. 484 

Sugar,bhds bis 

hace oom va 24,284,550 


bags... tht 1,045.21 
gms 2,892 


plants. 90.8 6 
Tea 308 12,574,499 
Twine.. 220 2T2 23° 36 
Tova .....32,3853 494.9 7 
Tebacco. "63, 167 1,756, 329 
Tom toes ..... sos 
Velocipedes... 1.310 







Wood: Gunny cloth, Was'e......2,867 72.08 
SOREL,» sinescnvse 842 ea 20,739 alga ess 41% 
BRamboo .....- 65,218 Ground flint,..87 998 wo sh vases conn 342 
seewent. - “ieee 12" 8 GuttaPercha659 9,448 We @oni5 ose. Bh 

Ritter .. ; Gunpowder.117 6,959 w vol t1s.45, det 2,708,781 
Barwood . 12,163 ©uano.... .812 31 88 Wan % 86488 
Brazilwo d..... 255,711 Hair .... ..8,271 1,081,492 ier miscel.. BOTT 





















Camwood.. .... 99/241 Bair cloth ..574 '272,66 
wraud total..... en aM PC mweeeses Seeseseesesseeeseseeee CO COs OOeeseseseeseeee 


CONSUMPTION OF COTTON, 


The following figures, ehowing the consumption of cotton in the United States 
each year since 1826, are from the New York Shipping List : 
TOTAL CONSUMED IN THE UNITED STATES (INCLUDING BURNT AT PORTS). 





pe emeen 












































North of Virginia. Elsewhere. Total. 

1968 —9..... eeesece non sang heyaneegelnpem edn 924 173,203 995,127 

‘ oe eb. Sead ene keaucgnts vase TOES 168,348 968,165 

Chub mk cee sn cone ma 367 156,672 854,039 

5 sikneqs ashes 6800 000d ebsdnceeihed 6s 085 127,640 831,725 
1862—5........  iascececgecee scccceveceesNOt& Certained. 

a Ue adhd sath (nkccnikiess eee 193,383 813,740 

oes aveuees ee Rererre reper error, 185,522 apn 


oS ig ie 8 RRS BMAD ORCI 











1846—7.... 














1*45-6.... 

184'—5... 9008 
1843-4... ... 006 <e +" 816,744 
13423, eo Ceeeareds.ece- senaaee se 129 1831—2.. 












1887 SS @eeeeee ten seeenee 
1836—7, 


weestees e8esees: bécdidekecteey 


PRICES OF MERCHANDISE. 















course of pres at the several periods, through the greatest inflation and thence Ra 
down to the present. t 
1868. 1864. 1865. 1866, 1867. 1968. 1809. 1870. 
pots 100 Ibs 8 95 So fis $v Ae fet fonts 
es. Sree SSO ee ee eeeeseee 87. 7 50 
mi NUTINI ass 895 9% 1800 1100 1200 1080 995" Seas 
ffe— 
Pi neat flour, Stat e@ Ex............. ...bb'..605 700 1000 825 1100 1000 700 560 
docx West. & St. Louis. coece soeeeseee 875 1100 1500 1400 1700 16001200 8 00 
a poo hy omega sew evosecccsesees-5 445 665 900 610 735 8% 700 35800 
ee pe edeseveececes -400 5665 880 425 5660 615 509 4% 
Corn mewnlte Mi sseccecerseessssD8h 153 183 270 2% 805 320 220 250 
Ch Spring No. 1....... secceee op 188 148 222 185 245 245 170 128 
bush 9% 1309 1% 4105 #12 175 151 103 
ees 9 106 62 69 8% 8 65 
93 109 62 64 84 57 63 
82 130 190 9 112 141 110 113 
683 82 120 52 8t 16 2%) ~— 5B 
68 aii. ee 53 35 163 Wh WF; 
50 670 900 988 650 550 680 650 
50 420 625 450 385 880 356 325 
Carran s in 21 15 13 12} 103 11 
. ship sane ss eae Saka Ree Ue Oe 
Hope ae Rebibbe un tebbnadocesons soe ol 23 33 50 60 60 60 20 Pde 
secccccccccccevececeest0n33 60 45 00 63.00 5200 5000 36 00 41 00 34 00 
igo breg cece ----65 60 90 00 190 00 130 00 115 00 85 00 87 00 82 00 
Am Dcbriue been cessvcsotans wees --.- 5900 5100 4900 389 00 41 00 37 00 
Laths..... TreTeriierrrrerr ery eeoee per M 3 45 150 249 600 38 2% 3 00 8 12} 2 65 
Lead—Spanish....... secssescceeseesCWh 800 1080 1500 638 700 650 6 S74} 6 25 
Leather—hemlock,sole ........... .-..1b 27 30 42 36 82 254 2 30 
MO u ids sidienkus cstoestevsces vei > SB 42 52 31 37 38 40 40 
Lime, com. Rockland, secececsece cee-DDl 85 185 115 17 170 1580 160150 
Liquors, brandy, cog’c,---» oki Cinseaen gal525 610 1500 600 6(0 650 800800 
Domestic whiskey............. nebied ae 39 94 224 227% 288 235 97 99 
Molasses, N. Orleans................ .do0 55 90 148 1415 90 85 % 6 
Naval stores — 
Pat dae tone mo gies ed seceOe eke. das eee, ae OR: SS Bas wk 
Spirits turpentine...........-.......gal 260 295 210 105 67 50 50 434 
Common rosin............+++--ee2--DD13 00 3206 2300 65) 500 800 245205 
Oils—Cinde whale.............-...+ ++ gal 81 110 148 160 13 10 #195 83 
Crude, #perm.. .....seeee. eeeseeseee LTS 160 218 250 269 215 175158 
Ses cid ack bace< os sec. ceeseocscces 125 147 #+%150 145 #134 #108 $8 93 
Pet oleum, crude.......... cooceees Zal 2 S136 51 4) 18 16 18 153 
Refined in S W i.e... cevsese eee fal S23G 46G 73 62 3u 24 82 Bu 
Provisions— 
Pork, old Me28.........+0 seeeee-s DD'814 50 105) 4300 2850 1925 2115 27 25 29 59 
Pork, prime..... .ecscsecesseeecee-eee 120 1460 2625 2360 1725 1850 23 00 25 00 { 
Be f. prime megs... eeeeeeeses eeceesees 13 00 12 00 eoece eee cove 16 00 14 00 12 50 * 
Beef, extra me64...... ce. eens eeeecees 200: 2300 23.00 2460 2100 2100 19 80 15 00 : 
Beet hams, extra. . biabhycukess seeee 1500 18 80 2700 8500 35.00 3250 82 00 34 00 
Hams, pickled. ......... baekeke ses lbs 7% 11 20 lhg lv 18 16 154 
Shoulders, pickled............+.se.ee+- 5X 868 iC«d18 4 ly St = 118-14} 
}ard, Western...... +... se Sees aU 13 23 19 3 12 174 27 
Batter, prime Weatern .. .........++5 22 24 45 85 80 35 40 31 
rae. ae Ete Reees ees dike dete ve oe fo ioe = e se ies ** i 
eese, M:TACtOry... 2. .eee --seree ‘ rf i6 93 
Rice, ouime. — 100 Ibs 875 1009 1310 1260 925 8% 9 257 os" a 
Salt, Liverpooiground.... 8K 125 195 247 250 210 200 21:'1%5 
a fiue,Ashtons. cues’ ease 215 $80 4%75 410 38% 890 38583 35 
Seeds, <lover...... ....+- <s - lb gg 1246 +1 ? i. if b6 12 
Sugar, Cuba, ZoOd. .. co. ccc cece nee eeee 3 i ‘ 2 None 303 
8u,  retned, haids..... a Gavbece.ceces (ae: 3OK ON «eS 1g «3a 
Ta low........«. TICES EE hs) BE 18 14 1 10e 118 10 
Wool, + bio fleeeadbie ex. shapes cues 3i3 "am 3) 45 70 60 60 5x} 52 
American goid.. socccccccccocscess 18036 152 227 14436 333. 1823 12373120 


PRICES OF MERCHANDISE. 


Iv the table which follows, a comparison is made of the prices of the principal 
articles of commerce i» the New York niarket about the first of J: anuary in the 
t eight years. This comparison is extremely interesting, as it shows the 


; eee eeecececoses meme ae, PEPE Pee re eee eeerereser ey 
PCCM OREO SSEE SEES ETEFOSEOe . 297,268 1829-30 .... Sete eeesseeeesss esse a: 126, 
WANUROES o0ccc0s cctccceseceMlee 1828—9. Pee ere eres erreaneee eee Ty 


—. Ceeeocceces . 276,618 1827—8. Pe ebeee ee eeeeeseneer +. sack 
246,063 1826—7........ sucbund venbeoncenced 483 
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RAILROAD IRON TRADE OF GREAT BRITAIN. 


' Messrs, 8. W. Hookios & Co., of London and New York, in their circular 
issued at the close of 1869, speak of the trade in iron rails as follows : 

This has been a prospero s year for the ironmasters. Our monthly advice of 
exports will have revealed the cause. Three countries alone —Russia. India, and 
the United States—have purchased 640,000 tons of British rails. Under these 
unprecedented exports, the price has ruled very firm, and good Erie rails are now 


worth £6 15s. nett. 
Old rails have been largely used by rail mills, and have advanced 10s. also 


during the year. 

The supply of railway bars has greatly. increased, many merchant bar mills 
have taken to rails, and all the mills have increased their make. ‘i his increased 

uct hes, however, found ready sale, and will not probably decrease. 

The demand for next year promises to be good. Most of the mills have orders 
for three, and some for six months. Home railways must buy more largely than 
in 1869. India will also take more rails. Rus-ia is not not so eager a buyer as 
at this time last year. The government, however, continues to build roads 
for commercial and military parposes, and while the English investors 
retain their present partiality for Russian Securities, there will be no 
lack of money. Yet, with the present out-turn, a material reduction of the 
Americen duty, or something equaliy significant, is necessary to advance the 
price above £7. 

Quality —While English companies buy only guaranteed rails, or those rolled 
from a specified pile, the great bulk of American rails are, in the contract phrase, 
“ ordinary Erie rails,” whi bh bave proved oraioary enough ; besides, the weight 
of rail commonly in use in America, compared with Enylisn rails (doub'e heads 
average 74 lbs. per yard) is unfavorable to durability; as a consequence, a call 
has arisen for a better article. We have been particula:ly concerned in answer- 
ing this demand, greatly to the consumers’ satisiaction. 

We quote closing prices of the year : 


Erie Fish-bar rails, f. 0. b. Wales or Hast Coast........sccccsessecccces new socceees £6 15 0 
SPECIAL QUALITIES ACCORDING TO CONTRACT. 
teel rails, f.o b Li OU caichdk MS SEGN GE GaN onside ncee keacde basedecdess duevhss 
oid D Hi. rails, t,o. >. London or Liverpool............ guscnccsescsiuuseeine seeseee 4 12 6 


STATEMENT OF THE EXPORT CF RAILS FROM GREAT BRITAIN, COMPILED FROM OFFICIAL 
RETUKNS PUBLISHED BY aUTHORITY OF THE HOUSE OF COMMONS, FOR ELEVEN MONTHS, 


ENDING NOVEMBER 20 IN EACH YEAR, 


Con ‘tries. 1867. 1862. 2869, 
America. 
United States......0.-ceccccceee--:esscccee tons. 157,335 943,246 277,765 
OR sis i's 56 bs Une 050 G004. 4 -Ne60bans 000 eeduse 15,207 16,317 23,990 
CI hs | nidsca eet acencudeccavinerebecbosasess 4.116 2,680 1,376 
iain: iidisniira rs cudbhccsasdiansansaunene 2,020 3,333 3,607 
EMER: i 5 des dabhabicksbnade Gavncbesacee seee 8,240 1,605 2,875 
i ON ois divuiunihoniinaiued: Veundsiinsnscierekans 168 4, 100 21,119 
rop:. 

7 Meeia:..- came tonie bbenenens ees ocechensases coe. 125,898 101,286 251,104 
OL 5, wun dcnsabiekiiaens. gvsascucisaene 1258 1,696 5,210 
I ins i 0k5 ace Rkbk 00s taNERANOER 008k F668 6,454 6,9.9 20.579 
Iilyra, Croatia, and Dalmatia...........06 eseeee 16 10,498 23,419 
HIANCE ......00 008 sain cans thbx: pus niniuieh seceue a1 191 4,816 
DING ns cen 5 dds den ceed evcce ide sees cass cans “Sage 23,786 11,079 

~~ and Camaries......c..0 sscsccce » Sis.ceee 10,184 9,872 12,4% 
Br'tish India ....0c0. ceccceces coe sessceeseces 158,089 62,323 87,016 
serra ee meres te Peeeteeeeeeseseeoeeesesee 18,382 10,369 21,743 
Africa. 
Ezypt ..-.s+000. ehevenen pair bedaneadesanns cosce 22,712 1°,515 6 053 
Other CUUNtTICB......e0 eee OOO. cece ceeecces secessres 24,929 31,188 1,178 
Total eseese eeeeeeeceoe t@ @@00e000 © ++ e8eeeeseete 552,087 544,579 814,904 
Old iron to @ 1 countries. ...ccccscccccscccececccosese 45,100 88,440 109,185 
COSC ceocceseee 114,271 $8,101 357 


Pig iren to United States.. @eessecese 
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STATE AND CITY FINANCES. 


New Yosr Sratrz.—The Comptroller, in his annual report, says: “No new debt 
has been created during the year past, and the indebtedness which existed at the 
commencement of the fiscal year ending on the 80th of September, 1869. has been 
considerably reduced. The tax levied for the ye ar was less by nearly $2,500,0 0 
than that levied for the year preceding, and with the exception of the amount owing 
by the County of New York, which, by law, was rot payabie until the Ist of December, 
was principally paid into the State Treasury before the close of the fiscal year. 
The taxes levied for the current year will be a trifle more in the aggregate thin 
those levied for the past, the result of an increased valuation of the taxable property 
af the State, by which a lower rate of taxation yields a larger sum in gross, If the 
appropriations were rigidly confined to the legitimate pu:poses of the Siate, and a 
proper economy in all necessary expenditures adhered to, it is be'ieved that the 
taxation could be considerably reduced w:thout interfering with the efficiency or use- 
fulness of the Government. Nearly $1,500 000 will be required for the current year, 
and at least $1,000,000 annually hereafter for several years for the building of the n- w 
Capitol ; and this amount, together with the large sums which will be demanded for 
completing other public buildings already commenced or projecte i, will have t» be. 
raised by taxation. These, with the usual, if not necessary, expenditures a «| 

claims upon the Government, and the necessary addition of about $4,000,0 0 
annually to the “ Bounty Debt Sinking Fun ',” call for a taxation in the aggregate fr 
each of nearly $11,000,0C0. This includes at least $2,250,000 raised by tax as a. 
Free School Fund under the act of 1867. The taxes leviei annually for counts, 

municipal, and local purposes, in the aggregate are more than treble the amo it: 
levied for State purposes, The aggregate taxatin for ail purpoees under State law ~- 
for the current year is $46,161,531 50, or 2.48 per cent upon the whole taxable 

property of the State. This is exclusive of the still more onerous burdens and dutica . 
imposed uoder the laws of the Unite: States, 


THE DEBT. 


The following statement shows the amount of the State Debt on the 30th Septen - - 
ber, 1869, after deductiog the unapplied balances of the Sinking Funds at that dat . 


Bal’ce of Sink'g Funds Bal’ce of debt aft r 
Debt Sept. 30, 69. Sept. 39, ’69. app'ying<sink,. r+ 


General fund... ....cscceceecee $4,694,525 40 $1,370,263 78 $3,324,252 12 
Contingent. ..... 2. sssceccsescce 68,000 00 18,810 31 49,189 6 
GOMUE vikcacicccccactch secccece SR0MA OU OO 8,213,021 35 9,351,758 3 
Bounty......ccce.ccc cece ee cece, 25,938,000 00 3,815,175 23 22°129'625 77 

Total.........e00ce .-.ee $43,265,3 6 20 $8,417,210 67 $34,848,085 73 


The aggregate debt of the State was reduced during the fiscal year ending S- - 
tember 80, 1869, by the sum of $1,703,480, and if the unapplied balances . / 
the Sioking Funds were deducted, the debt would be reduced by the sum .¢ 
$4,016,418 01. The actual reduction of the debt during the two last fiscal years 
has been $9,265,556 62. 

Within ten years the taxation f.r State purposes has nearly quadrupled, and the 
taxes for all purposes, including town, county, and school purposes, have nearly 
trebled, and the rate of taxation has more than doubled. 





Tn 1859 the State tax was........... peeb ada (dedbeassen abereos ddeenbbneceance + $2,458,599 19 

Ta 1889 the State tax WAS... ........ seccteeerececccescee sotenscceesenessees sees 8,128,028 3; 

In 1859 the tax for all purposes WaS.... 12. 222 ceee  ceceeecee eoseseereceece-» 16,353,286 5g 

In 1859 the tax for all purposes WAS... ....eeeeeseeeceer cee ceceeeceeeerere sees 46,161,531 59 | 
The increase cf the taxable property has not been in the eame proportion. 

The gross valuation in 1859 was....... siwevbes line kha pibé euabvesaas ance soon $1,404,918,679. 

The gross valuation in 1869 WAS...0 —seeecececcceccccccvccccscccccveseccceres  1,860,120,770 
An nc‘ease Of only.......5.,05.seee orccceeees eed coceneeecccnscccccceccoes $445,207,091 


quite disproportioned to the increased taxation. , 
The Governor, ia his message, says: “The Sinking Funds, at their prerent rate 
of application, will extinguish the entire State indebtedness within eight years, 
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INTEREST ON THE STATE DEBT. 

I recommend that provision be made for the payment in coin, or its equivalent, 
of the interest on that portion of the State debt which was incurred before the late 
war, and of the pal thereof as it mature, 1t was contracted in specie, and the 
heae and geet of the State forbid that either intereet or principal should be 
paid in a ted currency. Failure to pay this interest in gold occurred first 
in 1863, and has continued to this time. This failure was bad faith and bad policy. 
The State bas for seven years been repudiatirg a portion of its obligations, an+ I trust 
you will take prompt measures to save it from further dishonor, 

The Bounty Fund Debt was c:ntracted in our present currency, and the holders 
of the bonds claim nothing more than payment in the same, 


RECEIPTS AND PAYMENTS OF THE STATE TREASURY, DUSING THE LAST FISCAL YEAR’ 
ON ACCOUNT OF ALL 1HE FUNDS, EXCEPT THE CANAL AND FREE SCHOOL FUNDS, 


Balance in treisury on the 3Cth of September, 1868 ...... ..2. ceccccceses o-ee $748,521 41 





Receipts of the year...... ssecccceees deaecdiee sdb abd eeas idcbbatbeadsbin 17,045,826 44 
Total......... ereee™ eeeeresree © eeneee PO eo ee Seeeeremeseseseeeeeee ee ereseccces $17,794,347 85 
Paymeuts of the year.... ....cccesee sis eebabense desiese Souder ncuae eosecee 17,532,485 68 
Balance in treasury on the 30th of September, 1969........ 0.00 cseocee ce ces ‘ $261,912 17 
TAXES. 
The State tax levied in 1869 was five end five-eighths mills, for the following 
pur : 
IN bc AbhcsbedcerndsdcAShecee saunsndecke povacensnees cues sees ise pisses - mis. 
PO MD bb osha srk ogden Ua HOSS CObAT6R6 ESEEN DEERE Sundus weka Kak lad etarsive es.e = % Mill. 
POF CONSTR PUP IGT. i cice Civcussc vice dsedebitioees sae recesevases scceccecces ses 13¢ mills, 
gE: DT GO ins Has isnnian'en +040 60s tetenaniainencesce. codsicae kddaneedunninnh s 234 miils. 
The whole amount of State tax levied was $10,463,179 388. 
THE OANALS. 


The following statement shows the condition of the Canal Fund in the last fiscal 
ear: 


alance in pig 6 and invested on the 1st of October, 1868............ccceesees $4,698,922 44 
Received up to 40th of September, 1869.. .......00..seeeee orn shes cinmemeeeec ent 6,119,985 70 
Total........- SLE ye clang pel OE i OL oar ORATOR OTR EE Pa $10,818,908 14 
Paid during the year ending 30th of September, 1869.............cccccescecscccs 6,963,963 55 
Balance now.on hand........ Reus bb os pUedNSdpedds 9) CAS bERA\ es 6000nGasbAsesine $3,854,'44 59 


REVENUES OF AND EXPENDITURES FOR THE CANALS DURING THE LAST FISCAL YEAR, 
Receipts from tolls, rents, interest on current revenues, and mircellaneous...... $4,161,280 10 
Payments for all CXPCN8S..2...6.ccceccs coccscccsccsscccccccesse ecceeee es 1,278,507 52 


Leaving a surplus revenue Of........00. sees cecccces seesscceccveceseseees $2,992,772 53 
Which has been applied, in conformity with Article 7 of the Cunstitution, as ful- 


lows: 
Sinking Fund, under Section 2...........0.0. cecccerccccecrececs ot ceceesscee $1,500,000 00 
Sinking Fund, under Section 8..........ceccesececee cre ceesecesesesecceserees 1,392,772 55 


iis ssn i cpr el Mad Shad Ravel bbdicdaes tadecnuibbans cee $2,862,772 5: 
For the details of the State delt and the expenditures, the busisess of the ca: a's, 
their revenues, expenses, and condition, I respectfully refer you to the official repo:is 
of the Comptroller, State Engineer, aud Canal Auditor, 
Details of the State Debt, Sep:ember 30, 1869, were as follows : 





-——-Iatere+t.—-— 

Description of securities. Amount. Kats. » hen paid. Princi:alp’ble. 
General Fand Bonds.. .....0. sssccee-sees $700.000 00 «=—7 J.,4.,30.@0, July 1, 1870 
Bounty Loau Bonds ¢’p’nS ........+eeeeeee 1,873,000 00 = % Jan &Jduly. 2877 

do (4) DOR. cocvccecicesidesces 21,060 006 00 7 ao do 
General Fane Bonds ....... (petecdesescss 900,000 00 «65d, A.,d.&0. 1875 
do BO «pees eveiecveccnsesbene 800,000 (0 6 do 1878 
do Me 5 Qe vest gees eegeeebises 348,107 00 = & +o At pleagore. 
: 1,189,780 77% 6 do do 
2,442,400 00 6 ‘oO 1872 
a 5,451,800 006 do 1874 
co duo tine cee Se GEekae le cea 2,168,000 60 6 ao 1874 
co TO ik fase incenenenaciaaiaie 1,1-9,4201) 356 do do 
do Me iis wees ctbesaha ree oes 485,101 (0 6 do 1875 
do do Lis6 a8 ie wenee eos hes $58,,00 00s «6 dy 1877 
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Pewnsytvanta.—Statement showing the several Loans of the Commonwealth of 
Pennsylvania, their rates of interest, when re-imbursable, and amounts as they 
se stood on the firat day of December, 1869. 


















Rate of Re- 
Loans, &c. interest. imbursable, Fame 
+ act of Jane 11 i840 eee seeeeeseseee eeee eer eeware eee 
Incl. pl. loan ". April 10, 1849... 
upon loan do April 2, 1852... 
C po fo abril 2,1 
oan do ; oe 
= May 4, 1852.. .... 22s... 
*Regis.loan do MEE Be PE wosnseynss ca ceee 
Coupon loan do April 19, 1858.. ©... 2... eee eens 


*Regis, loan do Aprili 9, 1853... ......eeeee0--. 
a do Se Ss RE Serre 
Stock loan do 6 ee” eee 
Do do Feb, 2,19867 ... 
Do Feb FORT cccccccccsgsqadnd 
Do 1 
Do 1 


od ee es es - eee 


bie aiseatad tet ec. 





The loans due, as well as those becoming due, may be thus stated : 
Amount over-due, including bank charter loans and relief notes 














in ChrCM'ATION .....2.020 seer ecescersececcsees cane: O0btececcons $369,482 25 
Amount re-imbursable in th* year 1870...........ccsessccceseeess 1,483,815 63 
Do (military loan) do TOUS ic dcadccnctbehive ‘seeccae  RORAO OO 
Do do 1872...... wkceasbucees dbSeeaewd 5,000,060 Ov 
Do do 1877... aan - 11,844,000 00 
Do do 1878... ee ee 821,000 G0 
Do do 187... iccees i 460,000 60 
Do do 1882... cecececccccceeeesee soe 10,571,000 00 





~————— $32,810,017 90 ae 

Notze-The amount overdue, and the amount due in the year 1870, as above stated, are va 
redeemable at the State Treasury, on presentation. The interest on the loan over-due was 
stopp-d July £, 1867, and the interest on ‘oan due in the year 1870, will be stopped July 1, 1870. 
' Onto Frvances.—Governor Hayes has reccived the annual report of the Commis- 
sioners of the Sinking Fund. 







THE PUBLIC FUNDED DEBT. 








On May 15, 1869, the public fanded debt of the State was...............++.:- +++ $10,048,381 86 
The redemption during the six months was: Loans of 1870.............. iene eeai 31,800 0 
Outstand ng November 15, 1869. cccce.sescscsscecccecccccsccveses 8 esese coee $10,016,581 86 





This sum consists ¢f the fullowing loans : 
FOREIGN DEBT, PAYABLE AT NEW YORK. 

















Loan, payable after Dec. 31, 1869, not bearing interest...........cccesserss peek $1,270 00 
Loan (Union) payable ag!) 1, 1868, not beariug interest......... Siu. hcaesneckon ‘. 2,500 00 
Loan, pryable afcer Dec. $1, 1870, bearing 6 per cent interest..............e.eee- 1,515,677 08 
Loan, payable afier Dec. 31, 1875, bearing 6 per cent interest.............-.+e00- 2,600,000 00 
Loan, payable aiter June 31, 1881, bearing 6 per cent interest....... ....seeeeee - 4,095,300 00 
Loan, payable after Dec, 31, 1886, bearing 6 per cent interest... ..........+0+ ee. 2,400,000 00 

Total foreign debticocis.ccces ceccccccocvcs coccccccvccsecs bn Soeccecede «+ $9,614,756 50 

DOMESTIC DEBT, PAYABLE AT COLUME™S. 

Stock of 1849, not bearing interest ............ ae ee a peubeehiveasenness bea $1,765 00 
National Road bonds, not bearing interest......... .... eesdiwouanacess < meow 36 
Union loan of 1871, bearing 6 per cent interest... ........ssecseseeeereeeccnncees 409,000 0@ 

Total “omestic debt............---+ poeebnanss vastee eae. cueascbecteuadens |. aurLannCED 
Total public funded debt, Nov. 15, 1869.........- eo os secccee --e- $10,016,581 86 





In ad fition to the actual redemption, as above stated, the Commissioners have 
purchased during the perio! covered by this report, Ohio State stock to the sum of 
$113,60., this making a real reduction of $145,409 in the Stste debt within that 
time. The amount of uncanceled State stocks now held by the Commissioners 














' is $160,648 59, divided among the several loans as follows : 
RAG OPIN 5: 00s back veeecsccves+cuesctes ces + asneecovsce COberecesocosscoes a08 
CESVEROw SAA Coee nies dens Seee H6S OU Beta tesg a deees toes cect s6edwese 29,7 0 00 
SOOGGE TINE Wi ii ex dcdakebéaccs ick viesseccdcess ese eves 111,943 59 
TOtal.. cece ee creeeecensereee seeeeseeves mane dverecesevas senses  seccnvenes $160,643 59 









* Changed from coupoa bonds to registered bonds, per act of April 24, *8"9, 
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These stocks the Commissioners ean at anv time cancel or exchange for the loan 
that matures at an earlier day, just as they should deem best for the interests of 
the State. Consequently, the aggregate sun thereof should be deducted from the 
groes amount of the ou ing or uncanceled stock, in order to arrive at the real 
amount of the redeemable debt. The actual amount, therefore, of the public funded 
debt of the State is $9,855,938 27. 


Finances or Kzrtvcgy.--The following is an abstract cf the Report of the Auditor 
for the fiscal year endine Octcber 10, 1869: 

ij f the Com 1 the 10th of October, 1 ted to $3,626,229 9 

Tad lnctense of ech ol bonds, belng amount of surplus echool money July 1 1000 ©" Shine ef 


Making ..... deetksiices dheniaieane serees\aiiisies ssnasmbaonan danescapeeston $3,635,177 52 
During the fieca' year ending 10th of October, 1869, there was redeemed by the 
Commiesioners of the sinking Fund State bonds AMOUNLINE tO.....ccceecssee. 328,(00 00 


Amount of State de’t 10th of October, 1969..........-.....cee. seeceescorseecees $3,397,197 52 
Deduct the amount of bonds dedicaied to the school fund and not redeemable .... 1,618,783 52 


Leaving the amount of the State debt proper, upon the 10th of October, 1869..... $1,658,804 00 


The indebtedness of the Commonwealth consists of— 
Six per cent bonds which have matured and are outstanding..............-.2 «. $85,394 00 





Rive per coat Sete San gud careening a..°-*: sea as eecteesenece eee 

Six per cent bonds maturing in 180 and 1872.............cccescsenceecenccceeeee 1,119,500 00 
Military bonds maturing in 1895........ - ss seeseeee seecewewecsccsceccees 816,000 00 
Five per cent bonds maturing between 1871 and 1878............sce0..eceeee eee 169,000 00 


Patel . ccccaviavas eeeeteevese Cee eeesesereseeseeesenee eeeeermreces SOC SCS. eoeeeeee 1,658,894 00 


If, therefore, the loan made by the Commissioners of the Sinking Fund to the 
revenue proper, of $840,849 55, was returned, the balance in the treasury of cash on 
hand, upon the 10th of October, 1869, would be $1,259,x35 50 ; which eum, if applied 
to the extinguishment of the o..tstanding indebtednees of the Commonwealth, would 
reduce the -tate debt, exclusive of the school bonds not redeemable, to $399,558 50, 
To meet this indebtedness the Commissioners of the Sinking Fund hold re- 

RIN ons cans 4odevcne’ nes ansu ash db bb sat nin Ons abesecoabaes ioedc pecescons SEMI OOe 
Deducting State Cebt........ccecscocecs- oes Save sed cescesevoese a Repece Senenncs BIN559 


— + 


Excess of resources of Sinking Fund over the State debt...............c.esescoes $058,291 98 


The financial condition of the Commonwealth, it will be seen from this suminary, 
is in a mest healthy and prosperoue condition. If our outstanding bonds we e now 
due, and the $840,849 55 due by the Revenue Department proper to the ~tate, 
were returned, our resources are more than sufficient to pay off at o1 ce the State debt. 

This item of $840,849 55 was created by loans of money at different perio:s to 
supply existing deficiencies in the annual current revenue, which was iceufficient 
to meet the ordinary necessities of the State government. 


Sours Carorina.—The following is an official statement of tha public debt of 
the state of South Carolina, November, 1869, the interest of which is payable in 
gold: 








Class of Securities. Tesued, Redeemable. Prin'ipsl. Rates 
S‘ate South Carclina StOck.........sssecceree coeseees 1794 At pleasure. $38,836 60 6 
Wire Loin Stock ....2. ccc ccccccccsccccccccescscccesess 1838 1870 314,443 89 6 
State Capito) Stock .. eccceerecccccs covse 1856 1877 055 6 
State Capitol Stock ... ikaw tbc eo 1857 1888 215,873 44 ‘ 
State Capitol Stock ..... abdinsss sbecess aveulh’ 1858 =: 1883-83 351,770 6 
State C pit: :] Stock ........-.--+- Pe eveccccccccesccses ee 1859 1887-89 831 203 36 Mt 
State Capitol Stock ........ CONCOO ccccccrceseccccecscccece BOOL 1832-86 339,585 00 6 
State Capitol Stock ....-.- scseccrese crccee coocccccees 1863 1890 20,650 00 
Fire Loan Bonds __..... be ide’ ssduauh eressccecccescee 1888 alt 484.414 51 6 
Blue Ridge Kailroad Bonds............000 csceseseee «1854 "44-75-76-77-78 1,000,090 00 
State Cap tol Bonds..... ...ccccccsees-svereeee eoeeeeee1853-5 1871-80 500,000 00 6 
State Capitol Bonds......... 1885 11,600 00 6 
Funded debt........ .0...0- . eecvece.e 1887-97 1,282,971 27 6 
Conversion Bonds..... .....ccscccscscccceces sees -- 1868 1883 332,600 6 
¥unded Bills Bank S Carolina Bonds...............008 1863 18° 1,246,400 00 6 
Bonds issued in 1868........ + Cecccccecccccsecrereccces 1968 1888 800,000 08 6 


Tatal Bec vccccns vdsasiacees SSSoresreoorecversessesen oecee reer ecce ste QOIO0 404 23 












1870] STATE AND CITY FINANCES. 149 


Micarean Stare Finances.—The fiscal year of the State closed on Tuesday, with 
a total indebtedness (interest and non-interest bearing) of $3,048,578 49, with a cash 
balance on hand of over $850,000, and with a record of taxation reduced over one- 


third, and yet ined with liberal appropriations for our State institutions. At the 
close of the fiscal year, the bonded debt was $3,614,078 49, and the actual reduction 
in its amount during the year has thus been $570,500. There are also $551,500 of 
the War Loan 8, which have been already drawn and fall due on January 1, 


1870, and for whose redemption the cash on hand will be amply sufficient. The event 
will make the total reduction on the State debt, during the thirteen months ending 
with January 1, 1870, the handsome sum of $1,122,002. We do not believe that 
any of our sister States can equal this record of a simultaneous reduction of debt and 
taxation, accompanied by increased liberality in the treatment of important State 
institutions. —Detroit Tribune. 

Finanors or Cutoaco.— We are indebted to Mr. A. O. Slaughter, banker in Chicago 
for the following com; lete statement of the bonded debt of that city, compiled by 
Mr. Kimball, City Comptroller. The assessed value of real and personal property in 
Chicago, as given in the last financial report to April 1, 1869, was $230,247,000, 
on which amount the rate of taxation was fourteen mills on the dollar. The amount 
of the Sinking Fund on hand at that time was $429,036. The total funded debt, 
December 1, 1869, is stated at $10,040,500, to which amount must be added the South 
Park loan for $2,000,00", now being uegotia ed in New York, which will make the 
total debt $12,04"',5' 0. 


BONDED DEBT OF THE CITY OF CHICAGO, DECEMBER 1, 1869. 
-——— Interest. 





+ 3 é 

& eo. 2 

™ 3 A 4 

te 8 “ af 2 

Description. cou 6° = S ue 

Pen | S gS ae ot 

= a) = 

r¥ &£ 

5 ° 5S 4 3 

g r a - FI 

< a = r=) has 
Water Loan... .....-seccseses eoccesss | $100,000 6 Jan 1 & July 1) 8S fdulyi, 1974 
272,000 6 * B July 1, 1877 
158,000 6 “ @ , |dan 1, 1878 
300,000 6 * 22 | duly 1, 1280 
Principal p»yable from water works, | popeed : “ . op 4 Jaly - bo 
and taxation if neceesary. 150,000 " “ n & | duly 1, 1888 
coe; S| Be (ath 
9:°0000 7 “ S| July i? 1902 
5 49,000 7% a pie \duy 1, 1894 
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Sewerage Loan..........0..ccceeceeeess ( 6 a )} 2.: (uly 1, 1880 
: 403000 1 ‘ \ ae Tale tt ess 
62,00) “ vi uly 1, 189: 
Sinking RM anal Gundaciescens 4 383,006 v4 v7 i duly 1, 1883 
490,000 7 “ | g= | Ju yi, 1892 
L 670,000 7 “ J <4. (July 1, 1894 
Ee Fak SEs dik dSAGS SS Kiva ec ce'ee $2,510,000 
River Improvement Loan.............-.-. $250,000 7 “8 a) July 1, 1890 
250,00 7 * | do, 4 July 1, 1992 
5C0,000 7% 74 July 1, 1893 
420,000 7% ” ) (duly 1; 1894 
Total......... Naha Ciabiae cues ee ose 31,420,000 
Municipal Bonds. ........... f $39,f00 7% » } { Dee. 1, 187? 
50,900 6 “ July 1, 1874 
| Gero “ | |e 1) 187 
GUONIRE FUNG. cae acs vccccsecs 0054 87,000 6 5a + do. 4 July 1, 1876 
100,000 6 “ |g 1, 1874 
| 95,000 7% “ | July 1) 187 
L 2,579,000 7 oz J (1881 to 188 
Total Municipal Debt................--- $2.960,500 
wae: <' aa rapunean 8,150 000 
** Sewerage Loan............  . se. 2,510,000 
“  RiverImp’t Loin ...........22.4+5 1.420,::00 


Tota’, Dec. 1, 186)..... .. sseece seen vee. $10,040,000 
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RAILROAD ITEMS. 


Tue Prorossp Incazase or Caicaco anp Atron Srocn.—The following circula 
directed to the stockholders explains what is proposed to be done in regard to an 

ocrease of stock : 

“ # * # # & The directors of this company have unanimously resolved 
to ask the assent of its stockholders to a further increase of its capital stock. 
It has been ascertained, upon careful examination, that the number of shares 
which may at this time be legally issued by this company for the purposes aforesaid, 
uoder the restrictions of its charter, cannot e 88,000, which they propose, 
with the assent of its stockholders, to issue in the manner following: Ech owner 
of the capital stock of this company, whether common or preferred, shall be entitled 
to purchase for every two shares of capital stock so owned by him and standing in his 
name, on the 10th day of February. A. D. 1870, one share of capital stock, upon 
payments to be made as follows: For one-half the number of shares to which he 
may be entitled as aforesaid, each holder shall pay toto the treasury of the company, 
on the firet day of March, A, D, 1870, the sum of two dollars and fifty cents for each 
share, which, with the proportionate credit due him from income account, will com- 
plete payment for the same, F r the other half of the number of shares to which he 
may be entitled as aforesaid, each stockholder shail pay par value, in the following 
inetalments : ‘ 


OR POO RISE GRy- OF MOTO, BOW a sin. cncdivccccsccccccvancsccecercenence seseece- secces $25 (0 
On the first day Of June, 1870..........00.02 cesere ceesemmmnccecscreecseesescnsees aes 25 00 
On the firat day ot September, 1870 ........ccccccccccees seccnccecsese Geecseccceacoeces 25 (0 
On the first day of December, 1870........cccccccccee scccevens erccccsscccetssonserecs 2% 00 


Full paid certificates will be issued on the Ist of March, 1870, for one half of 
the shares to which each stockholder ehall be entit'ed, provided the instalments speci- 
fied to be paii on that day ehall have been paid ; and certificates for the remainder 
of the shares, as aforesaid, will be issued on the lst of December, 1870, provided all 
of the remaining instalments shall have be:n paid, as above set forth.” The circular 
then states that any stockholder failing to comply with the proposed terms will 
forteit his nght to additional stock. The money obtained from the additional issue is 
to be spent in making permanent improvements, and in acquiring by lease or purchase 
the railroad from Dwight to Wenona, and extending it to p, and connecting it at 
some point with the St. Louie, Jacksonville, and Chicago Road, making a total new 
road, purchased and built, about 212 miles ; and, further, that leases shall be made 
if — to connect with the Missouri system of railroads. “ Your attention is 
called to the provision of our charter, under which it is proposed to issue said new 
shares of stock, viz.: ‘The capital stock of ssid corporation may he increase’ trom 
time to time, by and with the written consent of three-fourths of the stockholders of 
said company, its appendages and other property now held by said company, or 
which may hereafter be purchased or acquired.’ I am instructed to ask your assent 
to the increase of common etock and the execution of the c ntracts herein set forth, 
and to request that you will date and sign the annexed form of assent and return it 
to W. M. Larrabee, Secretary, at the office of this company. at your earliest con- 
venience, If the aseent vf three-fourths in the interest of the stock shall be thus 
obtained, a circular will be iesued to each stockholder, whcse address is known, speci- 
fying the amount of additiona! stock to which he or she wi'l be entitled, the amount 
and manner of paying the insta'ments required thereon, ana th» necessary instructions 
for consummating the arrangement.” 

This circular is dated December 15, 1869, and signed hy the President, T. B. 
B'ackstone. The money which this issue of stock will bring into the tensury 
will amount to $1,947,500. The cost of the proposed tai trom Dwight te Lacou, 
with a connection fiom Wenona to the Jacksonville Hranch, 112 miles in length, 
will, according to the circular, cost about $1,680,000. 


Towa Rartgoaps 1n 1869,—A greater length of railway has been built in Iowa this 
year than in any other State. At the close of 1865 thee wee seven hundred and 
ninety-three miles finished. At the close of 1867 there were eleven hundred and 
fifty-two miles finished—an increase of three hunired and fifty-vine miles in these 
two years. One year later —January 1, 1869—the total completed was one thousand 
four and fifty-one miles—an increase of two hundred and ni ety-nine miles in 1868. 
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‘By letters before us, from officers of the sixteenth raitway in Iowa we learn that 

in the year now closing there will te a grand total of siz hundred and forty-three 

miles! On eight of these lines there is some yet to build before the amount is 

ned. nine-tenths of the work is done. Those that have more to do have 

so little that they write it will be undoubtedly done this year. These eight are: 

& Sioux City ; Cedar Falls & Minnesota ; Centra! Railroad of Iowe ; Bur- 

lington & Missouri River ; Barlington, Cedar Rapids & Minnestota ; D.s Moines 
; St. Lovis & Cedar Rapids ; Iowa Falls & Sioux City. 

On the 4th of November, the Iowa Falls & Sioux City had built ninety-nine and 

‘miles. Between that time and the first of January they will have built 

more, making a total of ona hundred and nincteen and a half miles in 1869. 

This is the longest stretch made on any one line in the year. The other large build-rs 

are, Burlington & Missouri River, nicety-eizht and three-fourth miles; McGregor & 

Missouri River ninety-four and one-third miles ; Des Moines Vatley, eighty-one miles ; 

Rurlinzton, Cedar Falls & Micnesota, sixty-seven m‘les—a total of four bundred and 

sixty miles by five companies. 

o miles in length have been laid this vear on these roads, according to our reports : 

McGregor Western, Dubuque & Sioux City, Dubuque Southwestern, Chicago & 
Northwestern, St. Joseph & Counc'l Bluffs, 

The roads which have been lengthened out or commenced this year are : 

McGregor & Missouri River ; Cedar Falls & Minnesota ; Iowa Fails & Sioux City ; 
Central ; Chicago, Rock Island & Pacific ; Burlington & Missouri River ; Sioux 
City and Pacific; Burlington, Cedar Rapids & Minnesota ; Des Moines Valley; 
Keokuk & St. Paul. 

The following carefully prepared table shows in the first column, the number of 
miles that were on the 3lst day of December, 1868 ; the second column the number 
of miles that will be built in 1869; the third column, the total amount conetzucted 
in iM State up to the Ist day of January, 1870. [Parts of miles are given in deci- 
mals] : 


Jan. 1, Built Jan. 1, 
1869. 


Ra'lroade. in 1369, 1870. 
McGregor Western dd Wank ves: chances wr 4 
McGregor & Missouri River 93,00 
Cedar is & Mi 75,110 
Darnque & Sioax City . ...... cc. cece sseecccccceweeeee: « ; 
Towa Fa la & Sioux City... 2... cece cece cece ceneceees 
Dubaque & Southwestern....... ......ss000- 
Centrsl Railroad of Towa... ........cccee + cece ceeccececes 
Chicago & Nortiwestern........... seereee 
C,, R. I. & Pacific.... 
Burlington & Miesonri_ River 
St. Joseph & Council Biuffs 
Sioux City & Pacifie......... .......06 
K., Cedar Ranids & Minn 
Des Moines Valley................ 
Keokuk & St. Paul 

42,250 


ROD vicki ns cewiesnce’ sovesess 1,451,127 643,418 2,034,545 


Here, then, is the amount of road constructed in the last four years : 
Tn 1866 and 1867........... Ed debhae dog 04 bks Ux9L TO GbOdEA OED ban Ghee sS: Kanbeehoees’ wiles. 959 
In 1868 ‘ sERE i atwh ee. d loceiees buss 299 


TOC OHO D COS eeetereneeeees eeseee 


pa ER "RN AEE RRS 





PO eps a cachs pins. see ssaesseceaess 
Add the miles constructed up to 1866. rar 
SE eh seks sas duds ones. newer aiden sandoiwen seeds s 
iniles in «peration in Iowa on the first day of Janu-ry, 1879, 
(Massachusetts only had 1,425 miles on the let of January, 1869, and rct 200 have 
been built since that date). 
The miles constructed in 1869 (643) lacked only fif een of equaling that built in 
the three preceding years, 658 miles. —Des Moines Bulletin. 


ALBany anp Susquesanna Raitroap.—'he suit brought by the Attorney-General 
of New York State, to have the important question settled as to who are the rightful 
cirectors of this Company. has been determined in favor of the Ramsey Beard of 
Directors and against the Fisk party. 


* Bex eet a gi 
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The action was tried at Rochester before Justice E. Darwin Smith, and occupied 
a long time, both sides being 1epresented oy several of the ablest lawyers in the 
State, including Mr. Champlain, the Attoroey- ral, for the People, Mr. Charles 
Tracy and others, for the Ramsey Directors, and Mr. David Dudley Field, well-known 
as the lawyer of James Fisk, Jr., with several associates, for the Fisk and Gould 


Pathe Judge rendered a very exhaustive opinion, which we regret that it is not in our 
power to publish in full—but his principal conclusions are in substance as follows : 

1. That attempts were made by Fisk and his associates, by means. of numerous 
suits, injunctions and arrests to prevent a fair and legal election of directors. 

2. That certain stock claimed by Fiek to have been illegally issued and improperly 
voted upon by the Ramsey party, was legally issued and entitled to be voted on. 

8. That the director's room at the office in Albany at the time of election, was 
packed with a crowd of roughs from New York, brought there and fed by the Fisk 
party, to prevent a fair election. 

In conclysion the Judge decides as follows : 

“Judgment ought therefore be given according to these views. Adjudging that 
the Fiek set of directors were not duly elected, and that the Ramsey set were duly 
elected, and are the legal and lawful directors of eaid corporation, and further adjudg- 
ing that the people recovor costs in the action against the corporation, the Albany 
and Susquebanna Railroad Company, and that the complaint be dismissed as against 
the defendants, Johnathan Herrick ani Walter H. Burns, without costs, and that 
all the euits mentioned in the pleadings be discontinued by the plaintiffs on both sides 
gg coets, and the receivership of Pruyn, Courter and Fisk be vacated and set 
aside. 

“ The judgment will further direct that the thirteen defendants who are he:eby 
declared to have been fully elected directors of said corporation headed by J. Piere- 
point Morgan, and also the defendants, Davii Groesbeck, Daniel T. Chamberlain, 
Jobn W. Vincent, David J. Newell, Daniel C. Falls, James M. Boya, Samuel 
Sloan, Samuel C, Thompson, and Martin Green, recover the costs of the action 
against the said thirteen defendants beaded by Charles Courter and Walter S. Church, 
whose claim to have been duly elected directors of eaid corporation is hereby 
disallowed. And it will be referred to the Hon. Samuel Selden of Rochester, to pass 
upon the accounts of the receiver, and upon a hearing of the parties at Albany, to 
ascertain and report to the Court what would be a proper extra allowance in the 
action, and to which of the defendants it should be paid, and to settle such other 
matters of detail as may be necessary to.carry the judgment into effect. 

“ And it will be further ordered that the said directors so held to be duly elected 
be let into immediate possession of said railroad, and that the receiver transfer to them 
all the property and assets in his kands belonging to said corporotion, retaining from 
the moneys in his hands all proper allowances for fees, expenses and other charges 
to be a justed by said referee.” 

Tus New Jersgy Sournern Raitroap Company.—This is the name of the new 
corporation which has succeeded to the right and property ot the old Raritan aod 
Delaware Railroad Company. The persons here and in New Jersey and Boston 
who purchased the road and organized the new corporation, own a large majority of 
its securities, and intend to retain the ownership and control of the company. ‘hey 
have purchased three-quarters of the stock of the Long Branch and Sea Shore Rai'- 
road Cowpany, and have appointed new officers. The executive officers of the two 
roads being the same, they are under one management. The terminus at Fort Mon- 
mouth will be retained, but the Sea Shore road will be extended northward to the 
Horse Shoe on Sandy Hook, and a fine stone dock built there which vill accommo- 
date both passengers and freight. The depth of water at the Sandy Hook dock— 
twenty-two feet—will give great facilities for eastern freight, and will be the principal 
northern terminus of the two roads, The old road by Jackson and the Camden 
end Atlantic Railroad to Philadelphia is now being put in order, and the trains will 
ruo through regularly as soon as the repairs are completed. The engineers of the 
companies are now locating a new branch from a point on the main road a little below 
Manchester, direct to Pemberton, where it will connect with one of the Camden and 
Amboy roads, and make another and a shorter route from New York to Philadelphia, 
and also a route from Philadelphia to Long Branch, which will be run in two hours 
and a half. The iron, ete., for these additional roads, and for repairing the old 
road has all been purchased, and the work will be done and the cars running before 
the firet day of July, 1870.—N. Y. Evening Post, Dec. 28. 
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Passencre Rares to trae West, —Established by the Convention of Ticket Agents 
held at Chicago : 





-———-FIRST CLAS8,———  _ —SECOND CLASS.— 
; @ a, 
i i ) es ae 
foe on ae oe es 
; fa. 2 oe 
ay ne ms wi 
Avanaville, Ind............. ss-cccceeee $34 05 $32 50 $30 50 $27 00 hes se eR) 
Indi napo: ‘.. 9655 2500 2300 2070 $2)00 $i8 60 . 
Cincinnati, O 2405 2250 2940 1700 1945 1800 $14 50 
Cleveland... ...+. 1650 1495 1350 1300 .....) ..... es 
De roit, Mich .. 1800 1645 1809 170) 1445 ..... ia 
Alton, Ill....... . 8635 3480 382 80 00 2745 200 ..... 
een eon . 8150 8595 8395 38100 2845 2700 24 BV 
Chicago .. . 2650 2495 2195 1945 1800 1800 
mincy..... 8650 8395 3195 8095 2645 2500 2510 
Island.... 33 80 8225 8025 2925 2495 22850 ..... 
Milwaukee, Wis . 2950 2795 +595 2495 2195 250 2050 
ies Moines, Iowa.. . 4065 38910 3710 26 0 3020 28 % os 
Dubuque.... 3470 3315 8115 8015 2595 2450 ..... 
Kt. Jore ope Mo..... 4600 4445 4245 4145 383°0 82:5 .. 
Kaneas City.....-..ceccee coon oes 4650 4495 4295 4195 82545 340) ..... 
Bt. ioals. pebbebckheintes):ss wees 8750 2595 3395 8100 2845 2700 25100 
Leavenworth, Kansas.................. T1175 46 4420 4320 wo70 8525 ..... 
St. Paul, geet cveccccccce coccceccee. 4450 4295 4095 39:95 £395 255) 32 50 
cae, * UuCkebueedeeswen wee 4650 4495 4295 4195 ..... CAS 
Louk v: le’ Ky sccvcecstercsceseseresccee SEOO 2600 290 2050 2295 2&0 1800 


Ricamonp anv Prrrssure Raitroap.—The operations of this railroad for the year 
ending September 30, 1869, were as follows : 





Receipts—From transportation of passengers . ....ccecseeesceecces ++ $82,128 
ms From extra baggage one esi freight. ediehie-cssasucdues eaieies 4,533 
» From United states mail . Sime MeRUb dene bc tate sen’ 060500. eee 
bie From transportation of freight . EES SS See snWescedsss 65,656 
ba From misceilancous SOUrCES ... ose sccce cece tet ccececccercceceee 3,601 
es ne ccs wage phen xn en. chi ahd aeel did eb odaeeea khes ques $160,945 
MORGICURON soos ccc sicacsecnseces ocd nuk bbauaneraas cov takenas ae iakaners anal $123,601 

Ba uct extraordinary | PIE aves 6S Sie esi eebe cece beaweseccccetese 29,026 

Ordinary expenses ............200 6 cecceecencees sil dade ncaa cdeevanbaedes 91,5%5 
Pr iio as ei 0a EAE i ce cect iceeces $66,370 


Comparative statement of ‘the ‘affairs of the Richmond und Petersburg Railroad 
Company, September £0, 1868, and September 30, 1869: 








1868. 1869. 
Cash. ever rT er COCO OH ECC eee CHEE EEOO cere rece seen 23,021 $97 
Debts due to ‘he Company sisuhaessuans Lata couees ee 47,005 51,798 
Cost of road and property dknnee Maat Kk, waa tes +8 668,504 668,5 4 
Cost of trench road an | property. pha. memes sake Re ae anne 45,529 45,539 

Fp yrs Sone * = pV kessetanuen ayy CAAWAR His Cedindedaedey Hos 219,852 219,-¢ 
purchase.. ARC IB ET a eis ty RARER es aD 44,178 44,316 
Profit “nd hate sev kne <b sae (ekGskGa bok sdudicae cere 185,816 176,919 
IE 55 Fdek cab edecodadsvee cess Secendaveeatcheseeemeetes oss $1,218,977 $1,207,727 
Capital Stock.. Sha, Whom wa be ea eh Rees $347,100 $847,160 
Couvertible Dividend bonds. 1867... be or LEA TERS CA 1,296 1,296 
Coipon bonds due July 1, 1875.. ia: emia hae. ced hdaben 18,500 13,500 
Coupon bonds due June 1, 1875 . ..... ccc cece csc ccesccentecscees 93,500 91,5: 0 
Revistered bonds due June 1, EREDAR TS SME AIS CNEL 27,000 36,000 
Coupon bonds age September. Z: ase wee vueN ebay Goleebenaena 175,000 175,000 
Bills payabls...........ee cece cece oti ved ddiks Aieeeenisntowal 23,992 21,696 
Open accouuts ........0s+s.s. see. cay isaespecns PROS swat bisa 22,589 18,634 
MN Bis oka scans vovcrecen sacks esccksbarbenesesice $1,213,977 $1,207,727 


The Reading Railroad Coin; any has formally notified the Stock Exchange of its 
purpose to issue $5,000,000 new convertible bonds, in the amounts and at the dates 
followi.g: $1,500,000 January, 1870, and $1,000,000 July, 1870, convertible any 
time after issue ; $1,000,000 January, 18:1, and 81, 500,000 1871 or 1872, on giving 
61 days notice, not controvertible until 1872. Of these bonds, $2,000,' 00 are taken 
at par by MecCaimont Brothers, of London, and the remainder, also at par, by McKean, 
Baie & C»., of Philadelphia. The reason assigned for the issue of these bonds is to 
provide for the building of new branch roads, equ pments, de. 
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Raiteoaps or Viecinia.—Under the above title there appeared in the Macazine 
of December, an item in regard to several of the railroads of Virginia, taken from 
another journal and naturally ;resumed by us to be correct as to the facts stated. 
We are informed however that it was materialiy inaccurate, and hasten to correct 
the error by publishing the following coiamunication from an officer of one road: 

“The Virzinia & Tennessee Rar'road (’o., does not owe the State anything, having paid its 
entire indebtedness in the year 1363, and for the discharge ef which holds the receipts of the 
proper officers of the state government. 

In,the case of the South Side Railroad Co., the same can be as well eaid; for the indebted- 
ness du2 the State as of January 1st, 1867, then:$709,0(0—was by competent legislation post- 
ned until certain new bonds authorized to by iesue’ instead of such in-ebtedness, which 
ds have tcen issued—are paid; at the sare time by the terms of the same Act, all the 

cla ms incident to such debt and the rights ef the State, are s ed. 
tek tee bonds, upon the final payment of which the State debt revives, are due January 


—The Western Railroad Gazette gives the following : 


Micaicay.—The following is a statement of the municipal bonds deposited with 
the State Treasurer, under the generalrailroad law for the benefit of the several 
companies named : 

Michigan Air Line....... $515,000 | Elkhart & Lake Michigan $31,000 
Howell & Lansing. .............. . 6%, Lansing, St. Jobns & Mackinac... 161,803 
Detroit, Hillsdule & Indiana........ 13%, Jonesville, Marshal & Grand Kiver.. 109,700 
Kalamazoo & South Haven 151,800 | Port Huron & Lake Michi 42,000 
Chicago & Michigan Laxe Shore. 116,300| Ionia & Lansing 20.000 
Holla 000 | Penins 


Allegan & Holland me WUMias snc secnccacuave caaen: AO 
Fort Wayne, Jackson, & Sagi- : ————— 
DAW . vac dvccccecsecvcce 48,000 Tota’. eeeeeseseee oe eees senecesssees$ls400,903 


: By compliance with the conditions of the law, bonds have been surrendered as fol. 
ows : 

Port Huron & Lake Michigan........ $42.000 | Fort Wayne, Jackson & Sagnaw..... $48, 
Peninsuiar.... 60,000 — — 
Kalamazoo & South Haven 26,000 Total. .co-sccovecvcccccereosecss. $166,500 


Oxto.—Thos, D. Messler, Esq., of this city, represe: ting the Pennsylvania Central, 
and Pittsburgh, Fort Wayne & Chicago Railway Companies, met the directors of the 
Pittsburgh, Mount Vernon & Columbus Railroad, at the Doncaster House, in Orrville, 
Ohio, on the 19th inst., and delivered to them a deed of the Cleveland, Zanesville 
& Cincinvati Rai!road from Hudson to Millersburg, Ohio, as one million five hundred 
doliars worth of stock in the new company, in consideration of cne hundred and s:xty- 
five thousand dollars in stocs subscribed by Knox, Holmes and Wayne coun‘ies, for 
the comp'etion of the road from Millersburg to Mount Vernon and Columbus,— 
Pittsburg Chronicle, 


~~ _—_ 


THE DEBT STATEMENT FOR FEBRUARY, 1870. 
The following is the official statement of the public debt, as appears 
from the books and Treasurer’s returns at the c.ose of business on the last 


day of January, 1870: 


Debt bearing interest in Coin. 
Character Amount Accrued 
When Payable. Guseianerng: Interest. 
After 15 years from January 1, 1859 $20,000,000 83,35 
After 10 years from January 1, 1861 7,022,000 00 258 3: 
1881 After December 31, 1880 18,415,000 00 2,075 
6's, Oreg. War,’81.Redeemable 20 years from July 1, 1861 945,000 00 4,72 
6's of 1881 At pleas. after 20 years from June 30, ’61 189,317,600 00 916,588 00 
6's, 5-208 20 years from May, 1, 1862* 514,771,600 00 = 7,721,574 00 
6’s of 1881 ........ After June 30,188 75,0:0,000 $75,000 00 
40 years from March 1, 1864+ 194,567, ) 
20 years from November 1, 1864* 8,882 
20 years from November 1, 1864* 125,561 : 
....20 years from November 1, 1865* 208,327. 
w yoas Om 3 ft ssn 
years from July 1, ‘, 
20 years from July 1, 1868* 42.539,350 00 


Aggregate of debt bearing interest in coin $2,107,939,200 00 $22,073,253 sn 
Coupons due, not presented for payment ; 10,774,141 45 





Total interest......cesecesesevee es cbeccouscoesccecesencsebvece costs 
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Debt bearing interest in Lawful Money. 
































-On demand (interest estimated)................. ceseseee $45,580,000 00 $682,950 00 
g's) Savy pen. ra.Inverest only applic. to pay. of pensions.................. 14,000,000 00 35,000 00 
Aggregate of debt bearing interest in lawful money........ dV ueaee --. $59,580,000 00 $717,950 00 
Debt on which interest has ceased since edema 
adstes December 81, 1862....... 00 $369 00 
nseaes December 81, 1867........ a $80 00 789 00 
sees July 1, 1868 m mor months’ inter. Jase. 58,700 00 2,641 50 
Devenb ber Sian indse a8 6 cece 242,000 00 12,100 05 
at various dies... Pi eWEch gus ich ecd een anes 108,564 64 3,069 3p 
arch 1, 1859........... paki eusbebawes sipivewees 2,400 00 120 09 
Agua and Ueto Me Aba acne é higvadinsis wivaes 8,250 0O 195 05 
August 19 and October 1, 1864...............6.. 80,750 00 1,120 8, 
from Jan. 7 to April J "peas ae iaenane 282/982 00 «18,887 4 
at various dates in 1866..............ccccccceees 11,000 00 660 90 
June 10, 1867, and May 15, 1868....... .... ecaaes 2,404,190 00 465,669 00 
October 15 ee aris esas 181,960 00 7,558 92 
Set is 1867, and June 7 Re4as obese chs subees 
uly 15, 1868..... GAN cevNGhaibhsWees se paeebecectecrave 718,100 00 25,028 15 
Aggr’te of debt’on which int. has ceased since matur............. POLE $4,053,046 64 $533,668 88 
Debt bearing no interest, 
Authorizing ig ba bar of sso Amt. cuivend. 
Bly 1861 and Feb. 12 tag" “3 -Demand notes .......... . $110,258 
nk A! July 11, 62, & Mar 8; «Us S. eonttanaas notes... 000, 
REESE ES ORG ee Postal currency .......... 40,063,512 62 
yn 1963 and ‘June =pasueste ..-.-Fractional curren ey Ps cee eabesuewebeteeecs pat iii 
March 38, 1863................+..+++... Certificates for gol deposited 50,392,180 00 
Aggregate of debt bearing no interest .............cccccceescesececceverceeeeeece «een? $446,565,951 12 
Recapitulation. 
Amount 
Drs I Co Bonds at 5 t. gan seu 00 nding, interest 
T BEARING INTEREST IN =. nds at 5p. cent...... siillaien Sinan o> 1 
Bonds at 6 p. Cent.........cceeeeeees 1330,349,900 00 
Total debt bearing interest in COIN...........ccceesceceseccceccesees $s $2,107, 939,100 | r") $32,847,394 82 
DEBI BEARING INTEREST IN LawFUL Moxni—" 
Certificates at 3 par cent . ineenecene .. $45,531,000 ° 
Navy pen-ion fund, at 8 per cent.. sale aI ai 000, C00 00 
Total debt bearing interest in lawful money ....... A $59,539,000 00 00 717,950 00 
DEBT ON WHICH INT. HAS C&ASED SINCE MATURITY.. 4,058,046 6 528,668 88 
VEST BEARING NO INTEREST— 
Demand and legal tender notes..........cccccccccccsseceececeeers eee $356,110, 
Postal and fractional Curt encCy.........ccececceccvescesees nih oii ioe ane 40,063,512 62 
Certificates of gold deposited........cccccceecesccecccuecceeccseece --  50,892,1:0 00 
Total debt bearing no interest...,.......ceccececevcceceeecesreeeees +. $446,565,951 12 
Rack: Wash deicdweciccsceccdeces incocdvnhucrmabinncese te pintniees $2,618,088 197 716 $34,099,018 70 
Total debt, prin. & int, to date, eihediin ¢ coupons due not presentedfor payment $2,652,187,211 46 
AMOUNT 'N THE TRsASURY 
ieee eieih el Als suakncstaveesseecs hicceeinuibieibegbeeGdsnetsauwace5e ‘etesadaes . $101,600,730 77 
i lis ince wuin deals denen: dentin pObRs ane sbabee beueeesses eeeed 5 
Sinking tund in U.S, coin ini’st b’ds, and acer’d int. thereon... ....cc.cccces és 25,716 089 50 
Other U.8. coin int. b’ds purchased, and accr’d int. thereon...............++. ‘ 71,36 803 86 







Mas Nessa stivcahessecusseuessssecccosdens eeesees eveesvccee seencccesccscenseees + $207,373 922 54 

Debdt, less amount in the Treasury.................... Seb dteccdevecceerecstveoesoesenees 2,444,813,288 92 
Debt, less amount in the frouury on the ist ultimo...... peakadecesnbetbbet ouch skleebs $2,448,745,953 31 
Decrease of debt during the past month..............se000. eodswccereree vevscsaces 8,933,664 39 
Decrease of debt since March 1, 1869............ Jeeeenesees oh eecerecccesceseccosees - $80,649,971 09 


Bonds issued to the Pacific Railroad Companies, Interest payable in 
Lawful Money. 
Interest Interest Interest Balance of 


Amount accrued aid b repaid by inte’t paid 
_ Character of Issue. guistanding. and not. “United transp’tien by United 
aid. States. of mails,éc. States. 

Union Pacific Co...........0c.cccceeeceses $27. 75,000 00 $153, 5 00 $2,894. ot ae, 169,630 bo $1, fe9 456 48 

Ka. sas Pacific, lat ti. P. B.D. 00). 6,303 000 00 81,515 00 1,093,903 (9 ‘681.233 24 "392,669 8 

Bious City and Pacific.................45- Mey 4 os8 2 "15.38 23 369 D 1a 998 89 

Central Pacific . POOR ee eee emer eee eee eeseneee 23.519,000 00 117.595 00 a ‘1. 609 61 116,765 86 2 374,520 58 

of Atchison & Pike’s Peak............ 1,609,000 00 =—8,000 00 =. 253,808 26 5,301 92 248,5°6 34 
Central Branch Union Western Pacific 

assignees PacifG...........ccccccccesees 1,970,0°0 00 += 8,723 00 73,221 67 Res vbews 73,221 67 











occ ciece. caccee 64,4,73.0 00 915,254 60 6881634 96 1,923 300 80 4,958 961 16 





atte afer boon th are redeemable at any time after 5 years from the date here given and pay- 
years. 
4 These bonds are redeemable at any time after 10 years from the date here given and payable 
after 20 years. 
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Monetary Affairs—Rates of Loans and Discounts—Bonds sold at New York Stock Exchange 
Board—Price of Government Securities at New York—Course of Consols and American 
Securities at New bene sere Highest, Lowest and Closing Prices at the New York 
Stock Exchange—General Movement of Coin and Bullion at New York—Course of Gold 
at New York—Course of Fore gn Exchange at New York. 

The first month of the year has been characterized by a generally improved 
feeling in business circles. In the several branches of trade there has been 
no special activity; indeed merchants have complained of the unusual quiet, 
having, apparently, not yet learned that, owing to the improved Jacilities for 
transportation, and the more general use of the telegraph, January is no longer 
to be looked upon as a month of busy preparation for the spring trade. During 
the latter half of the month, the tenor of advices from the west was more 
er.couraging, and collectious in that section showed a decided improvement, which 
was quite necessary in order to place its credit upon a satisfactory footing. 

In financial circles, also, there was more activity and a healthier feeling. In 
all the money markets of the couotry there has been a marked reaction toward 
ease. Currency has flowed freely into the banks of this city from the west, and 
from the interior of this and adjoining states ; so that the deposits have increased 
$31,000,000 since the last bank statement of December, while the legal tender 
line stands $11,700,000 higher than then, The unprecedented accumulation 
of coin in the banks has carried up the lawful money reserve to $4,200,000 
above the per centage required hy law, thereby placing the banks in a position 
of unusual ease, and afforaing reasonable expectation of a protracted easy money 
market. Speculation has been held in check by the indisposition thus far shown 
in Congress to encourage any inflation of the currency; and the tendency ot 
legislation, as developed, has been regarded es encouraging a eafe and censerva- 
tive course of business. In credit operations, we have observed a healthier 
feeling. The record of failures for 1869 showed a sounder condition of affairs in 
the country generally than was supposed to exist ; and, money becoming easier, 
the better grades of commercial paper were scarce and in active demand, the 
rate, at the close of the month, being 7 to 8 per cent, against 10 to 12 per cent 
at the opening. 

United States securities have exhibited the activity usual in January. The 
reinvestment of interest and dividends created a demand for bonds, which, 
together with the ease in money, have induced an advence of 2 to 3 per cent 
in the price of securitics. The market has received little or no support from 
abro:d, prices at London and Frankfort having been almost stationary, while 
those cities have drawn no supplies from this side. Nor has the course of the 
gold premium tended to support the market, the price at the close of the month 
being only about one point higher than at the opening. For the latter half 
of the month there was a very marked falling off in the supply of bonds 
coming trom investors; but, as the purchases of the Government were but light, 
the diminished supply had no very marked effect upon the market. The total 
amount purchased during January for the Sinking Fund was $6,000,000. The 








i EONAR AE IS ISRO ORR EH SIONS al Ries AS hs tm 


















































1870] COMMERCIAL CHRONICLE AND REVIEW. 157 





entire transactions in United States bouds at the S ock Exchange, for the month, 
amounted to $21,784,250 against $20,812,050 tor the same month of Jast year. 






BONDS SOLD AT THE N. Y, 8TOCK EXCHANGE BOARD, 





















Classes. 1869, 1870. 
U.S. DOMES ..... 1... .c.cseecccesecere.... $20,812,050 $21,781,250 $972,209 oe 
State & city bonds....... ...... coseee <> 6,854,400) 7,551.90 1,597,00-  ...... 
Company DONS. ......465 6. ceeeeeeeeees 2,808,510 2,598,000 270,560 
MOIS BUEY. 06. |<. 0ce coe ceosee . $29.6°5,510 $31,934,150 2,293,640 Bie 

Since January 1 ......... ba sibeik sececeseeee 29,635,510 81,9 4,150 $2,208,640 iuaene 

The daily closing prices of the principal Government securities at the New iy 
York Stock Exchange Board in the month of January, as represented by the ae 
Jutest sa:e officially reported, are shown in the following statement : e 

PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 2 

Day ot 7—6’a, 1881.— — ——-f’a, (5-20 yrs. pot geo ae 10-40. 
pn Coup. Reg. 1862, “ct oe. er 67. "C’pn. 
Oo ins duecbe0e’ <.: e'6cdcceese oe Ho y 
De iucckunbens tie ossovcecs 198% TURN Bay 118 113%) 1115 111% 111% 10055 
Bi cisid aves steees ecccscvecee 11536 115% 118% 12% 112% 111% 112 122 110 
Decviccdacdaceeteseve| we eves AIBM: 2.206 WEB WB 318% 118% 1193¢ Ile 110% 
Brrsiad b+ beNE ind Késnsece 1153 11646 11446 114 113% 112% 118 118% 111K 
ts. LEE TESS sooo 116% 116M 115 114%y 1143 113% 1135 ... . 112 

Cacckbceouedernsks ss acceccee. 217M MBG 15 ay 114% 118% 118% 113% 112 
0. Sp cibechbanekse Stases eis es gee eee W163 116 11636 114% 114% 114% 11296 






11T% 116 Sdg 1145 115 


Iesssesecsasessensee ss e 














BG iyi cask as 606: Sgedeces: EIB. | sneus 41 
Us saniddg nits sine hendceas Wim .... 5m 4% ..... Tie 30 avesa 11234 
Bri sain tnssid bea cdvesen 117% 117% 113% 1: 114% 113% 114 ..... 111% 
Thc iik nace + owtgnd coc VISM coe. 106 = UNBSE TIGS 1149G 114% «f1d%y 11S3g 
Saas sus dani nadess<stesee laces (TAB cones, anaes aus (a wane 1'4% 114% 11446 112% 
SR CEE TE as » BEIM cease 115% 1153 . .. 114% 1144 .  . «112% 





a, i ciccegecece SETI caoncs 115% 115 «114% «118% 114% |...: 112% 






erence Bree eee sees FOr tee ssee 


‘ 
BW ecncersecccccrcccsssesecrecece LIBR ceeee LiD%M cee 


peso eeceses ce seeseseesesecees. SAD eosee 480% cosee seomse ANUEQ 4SBR o+see 










eco. cooesess S480 MQ 2490 884M S458 FEU 444K SEO tee ft eee 








Pee eeeeeees Ceesesectese 
ee —— 








POORIEE oo cecckeotccavs: > ocve 116K 11: : § 9% 
Highet...., Jctebebevebiccs sesee 1185 Al-dn GW 116 Albsy 145g 114% 114% 113% 
pn SEE I ese es 115% 11535 113% 113 112% 411s 121% 411% 10194 
CRONIN is ick ai 5 's.00 tas 3 3 






COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 

















































Cons} Am. securities. Cons; Am. securities, 
Date. for |U. 8.|T11.C. | Erie Date. for | U.S.|Il1.C.| Erie 
mon.|5-208}sh’s. | shs. mon.|5-208|sh’s, |sh’s. 
Saturday ............ 1 (Holi|day ) Moaday ............ 24; 929) &7 |10:34| 18x j 
Monday..... we. Bl 92%] St |1023%%| 173¢|/Tuesday..... Mache ines 25| 923) ST |10:26) 28 : 
Taoesday... ....... «- 4] 925%} 873¢/102 | 18 oer isesae are 923,| 86% |103% | 17% A. 
a eee vee 6j 92%] 87 1108 | 18 |/Toursday.. + see. 2T| 9235] 87 [103 | 18 
Tharsday ......... wee 6] 923g/ 873¢/10234] 1734] |Friday . ++ 28) 923g/ BT [103% ) 1846 
Friday ...........0. 7 9245} 86% )103 17% |S t rday..... 9} 923g] 871¢|10335) 1814 
raturday. cocceccccce 8] GBM} S65 (10236) 173% 923g| 873g, 10345! 213¢ 
Monday ............ 10} 925¢| 8% |102%4| 173% 









.| 924] 9656, 9955| 17 ed 
92% Bis 


his pene 14| 92 cere % 
5 87 |101%4] 173g||Last.......... 923g 





%| 46 
teveeses 8736 | 10335 


102 NB 
dele cw : oes ceceesces| 92%] 86%) 9939 
2%| 87 |104y] 18 i|Hig + Sa.............. 92% | 87% [101 | 21% 


41 4 
103}¢| 2134 





































‘ % % 
Priday.... scbakae abe 924g} 3736 {103%] 18 ||Lase.........seeeeees| VB_] BIG 
Satarday ...........22| 92%| 8734|104 | 18% 
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The stock market, has shown a decided revival of speculative activity, the 
natural;result of an easier condition of the money market. We still observe, 
however, an absence of active participation by outside operators. Merchants 
who formerly were wont to take an occasional “flyer” in stocks are now rarely 
seen in the market, the losses of firms upon such operations within late years 
having served as a wholesome warning. The ordinary habitues of Wall street 
have lost so heavily for some time past that their operations are limited by lack 
of means. The transactions, therefor, though large, have been very much 
confined to the cliques and to a few wealthy speculators. Prices have not been 
so buoyant #8 was anticipated, the reduced earnings of the roads and the 
uncertainty as to whether Congress may authorize any furtter inflation of the 
currency having held in check any efforts to force up prices. The total registered 
transactions at the Stock Exchange, for the month, amount to 896,569 shares, 
against 1,527,917 shares at the regular and “ open” boards for the same month 
last year. In the returns for this year, however, no account is taken of the 
large transactions in the “ Long Room” of the Exchange, which if registered, 
would largely increase the account of business. 


STOCKS SOLD AT THE NEW YORK STOCK EXCHANGE BOARD, 
1870. Increase. 





* 
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hd ee Ss Wedesiciebectiniwas Cn In 6 ae 
Mining “ Seed eeSe SHHSHOHSOTSSCOHSEPseseeeseeseseses 31,875 24,250 eeere %,12 
Im rov'nt Cl cal kuenetausase Se paasbbeeig. svdes 31,311 7,500  ..... 93°811 


















I oo ooccl cine icacacsedaneced Mannsies 239 970% 8°... 12,642 
Expr'sséc* Peee ee CP essere seers esesesssenees eee 53,624 20,183 ead 33,441 











Total—January... eererssee ee COCR ceeeeoeseses 1,527,917 896,569 eecee 631,348 
Since January l......c.cccsscscceceesececseeeeeee 1,527,917 896,569 piven GL 


The following table will show the opening, highest, lowest and closing prices 
ot all the railway and miscellaneous securities sold at the New Yors Stock 
Exchange during the months of December, 1869, and January, 1870 : 

























Necember- ——~, _-~—-—-—_January. _— 

Railroad Stocks— Open. — Low. Clos. Open. High. Low. Close. 

Alton & Terre HAUt....--seeeeseeeeeeere 26 x6% = 25 25 QQ Wy 
om goes (ane esas teas 57 57 5634 81 56 56 

hasan: Hartford ‘& bing Cane nade eden 1 Us Us 83 9% 8% tik 
Caisege OS BEE cach cisonisceic cies, 145 141 «(112 1438146 sd148ss145 
icago, oP a Gutsy... Hit 148 150 188 300 iss 

chit Barl. 0 ney. Sbhs sheneeeekas ) : 3 1 

& Northwest’n...... ..... -0- 66% «68 67% We 67 W% 
= do pref..... -. 8136 903% 80% S828 Ste YW 82 8% 

do & Rock Island....... isécndas Ome 11% 13% 102 107% 101% 106K 
Cin Ham. & Dayton. ..... <* ourws %5 95 saab SES Ae OR 

Columt., Chic. & Ind. es Nici uicncdesenss ‘ 19 20 18 20% 156 183 
Cleve. & Pittsburg. abies oe aha 79 88 &8% gv 83% 91 
do Col.,Cin. & Miiiiack: sxe acseniee Bw Tag %% %8 4 74 


105% 302 
08 06 ‘ 4 












aI ios cs 55 pcecinsssce. ve aaseesees 
Hannibal & St. Joseph .. 












do — pref... ian sksenenneed 10336 109 §=10435 107% 107% +315 = 19 105 
Tlinois Centra soresecccceee 182 134 130 130) 13) )«=6142% 135 = 13? 
Lake Sho. Mich: Souil.. sb4e vast ewan . 835% 87% os3¥g 85 85 sug 84 s4y 

Long Island... .....seseeeseeeeeee eve a ee: a RE Ra as Nis ee 
Mar. & Cincin., 1st ..... 2... ..-cecssoee WH Wey W 2 jibe mane 5 ae 
Michigan Central Se ced abeb amen ten 120 «1243 117) «=o117% Alt 118) «11% «117% 
Milwaukee GSt. Paul... =. ..2 2. dee 63g 7456 GRY «13 43 75 Ws Tk 

ag do pref. kh mai comeee Si3g 873g Sl Silg 8 3 O88 853g sb 
Morris & Easex..........ccecccesevecece Sik 88% & §5 85 81 Sti%m 8% 
New Jersey ....ccccccccccccccsssecceeee 1193¢ 1193g i19%f 119% 119 119 1154 Ild» 





do Caton) 0.0... cscee veovecee 8% Oig FH Le 92 Wwix 92 8834 



















1870] COMMERCIAL CHRONICLE AND REVIEW. 1.9 





Y¥ Cen. & H.R. C atk........... 1... & 92 83. 8% 86 95 86 95, 
N ' ax Hd ax % b % $36 


do seen ee 0@ eeeter 81 92 81 

do &N. Haven.. “IED 0 100 140 a0” ast 188” sbi 18436 

do sine sian: 140 140 i 15 18 1 1D 
ry MMi cess icasles cee sete m7 0 Ww 7 


POMATOR, io is cscs cee vcccccccccccscccccee, MUO 25 193 193 170 170 167 170 
Pitts., F. W. & Chi. guar............ -- 8635 893 S536 86% 8b SOG SbIG «8B 

5 gestnsesr sees eensueggereseres 91% lw OT «99% «(4K | (6 033% 896 
Rome, . & Ogdensd’g Pee eerereeessses © 88 sees eeee «eee 108 109 108 109 
St. Lonis & Irom Moun..........0.600 veee pape Saas whe ‘ 
Toledo, Wab. & Western............  . Si BI 49% 49% BO 55% 5O 538% 
do do do %2 . 






MES bbsk ebashesoenes 2 2 72 W235 8 %2 G2 
Miscellaneous— 
on Bl been ins druwe ‘ ey bine uate o s 4 » 
mberland seesee se eee. o] Gy 
Pennevivania Coal,...... ae 285 ‘ ‘ts 4 


eee seeessene 


Wilksbarre 

Del. & Hud. Canal .. ... 
DURE TRIE 60 e's Sabi cs snei aber bvevicos eens § cece aie saky ae 27 23 27 
pene See oo Shab asd cece sees een Tox Oa tax rid piss oe 387% one 
Boston Wa EE Sv ives vckbvenccts 3 3! we 14% #1 
Brunswick City Land,..................5 84 S88 8% 8% .... 1... 0 seer " 
Canton eeeeseeeee SOSH SHOSE SESE Seeeeeee 50 ay ws 483g 514 ‘63g 5134 553g 


POCO CeO OEE OH ceeeseeeesee FOOs 


de 
Enc. see casseee ccacses' SE x 1 19% 15 19% 








borg , boda ER caeeseoen aan is ee 134 i ais 1516 134 16 
es: DION PeClOZrapN. .... ..ccewocs. oe y 2 7 
Sen © eines hos. acces hee ers 101 3110 101" Pray 


Auoteen i. Union.........seceeeseeee 86 CSS ‘ 
tisbaes Sunbeehe scavesertes os OE ORM UO OK GK Chg OKC 
Merchants’ Union........cccscccoeecsee OF O86 DF Be 2. eee cane cece 
United States..........s.cessseesesesee. 49% BUG 4855 BOK 50 56 49 OBLIG 
Wella, Fargo & Co,... ..ccccsseceeee-es 16 22 16 2% 2 21 Iie §=6W 
The Gold premium has beea remarkably steady, the price having ran rei chi-fly 
between 1204 and 1214, although momen arily the extrem-s of 1192 ani 123} 
were touched. The large supply on the morket (the amount of privite golu 
deposited ia the Treasury being about 350,000,0 0) his held in check sp -culative 
attempts to force up the premium; whie the pric: being so exeptionaly low, 
tlere has been no dispos tion to speculate for a decliae. he distribution of the 
January interest upon Government and gold bonds, together with siles o° 
$4,000,000 coin by the Treasury, have more than equilled the withdrawa.s 
from the market for cu-toms payments Upon the who'e, the course of the 
premium has perhaps been a disappointment of the expectations of a majority 
of dealers and operators ; and at the close of the mouth, there was a disposit.ou 
to leave the market to take its cours? until the diminution of the preseut extra- 
ordinary supply renders it more seusitive to speculative manipulation. ‘There 
has been no export of specie of any moment, the rate of exchang: havirg raled 
$@# per cent below the figures at which treasure could be shipped to advantage 





COURSE OF GOLD AT NEW YORK. 





























MO) 81 bo OO) ey os ‘ 

a|e|/4|4 a| 3/3/42 

Date. | Ei @| 8 Date. &/ 5] | & 

S| 8lai 5 O14! 8!l 6s 

Saturday............ 1 Holi|day. Monday ...........00 24/121 j121 | 1213¢/121 
Monday........ceee00 B/120% j1198¢ | 12014111984 |)‘Tue-day. .........2..2){41 2b | 124g) 1.13% 
Tuesday .......0. ~ 4/1193¢ | 11934 | 1199 [1195 || Wednesday ......... 26] 1213 | 12134 | 12174 119134 
Wedoesday.......... 5:1193/119%|120 {119% ||"Thursday. ......... 27)122 12194 |1223¢ | 12139 
Thursday............ 6/1204 | 120g | 120% |1203 ||Friday .... ........-. 28] 121 3g | 12135 | 12134 [1215 
Friday.............., 121% /1913¢ 11225, | 1225; ||Saturday ......... oes Q/ 121 2g 12135 | 191 34 | 11 4g 
Saturday .. .... 122 |122 {123 |2223¢||Monday.. ...........31)121% | 12134 1121 | 1213 


3 
Monday...... 2... ..<.1j1223y [121% [12844 | 122% 


——| 


123% |1213¢ 














Tuesday .............11/1223g |1213¢/12245 (122 |j)Jan., 1870......0.....) 120% [119% 
Wedoesday......... 12/122 |1215|1223'1215,||  ‘* 1869 «113434 | 134% | 13656 136 3¢ 
Tharsday........... 19|1219%|12'w|122 [1-9 '| “© = 1883... | 1333¢ | 1333414234 1140 
rior: Aibpeemmseppsees (te fecy> [herbed ere ae iat 1 a 30% 
Fusgss 2 P : 4 hg 
Monday... 19714 |2343, 2103 








Tnesday.........  -.18{1315|121% (Leia |121%1| “ 
Wednesday. .... .1719 1213g|1215¢)121%|12'% || “ 1868... 
Thursday ...........,20.121%|10%|1213¢|120% ||“  1862............|100° [100 |1038¢|1088¢ 
be Friday ee rwmesere -ooodl 120% 1203 121 120} — —j-—|— 
Saturday........ 99 120%¢|120%4|120% | 1205 ||S’ce Jan 1, 1870......... 12011193 |193% |191% 
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The following are the quotat ons of Foreign Exchange: 
COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 







London. Paris, Amste . Bremen, Hamburg. Berlin 
cents for centimes centsfor centsfor centsfor centsfor 
Days. 54 pence. fordollar. — OO daler. M.banco. _thalers, 

ie: Sebhd 5s aah ke bau ees ave a Oe rr ate OMORY cs santa Ci cawwsbhews «5: 
Bl. .eeccsse+..,, ec. 108%@108%  5ITK@ ... 40N@.... ces eee 1X@ ... 
4... ce we... ees OS%@USK 518% E518 40K .... wae es. B3%M.... cs) ie 
Givin os atia cc o+- INEK@I08% FISKGSIT 40%@.... WWH@.... t6%@.... UWH@.... 
j 40X@ ... TM@... 86%@.... T1WH%@.... 

40%@...0. THH@.... 35%Q@.... TW% 

40% @ 78%@.... 35%@.... 
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pore c= ge 















11% 

40%@.... TWH@... 85%@ ... 1% 
0x0... TWH@.... B%4%@.... MY 
40%@ ... ISM@. .. 8%@.... TH 
40%@... ISKM@.... 85%G... % 
40%O. % 
% 




















vi 
iss " 
TT vcnccawheehnavhe t50n BIT @S16% 40% . B@ 85% ee 
UW.csccocecce cocevecelIMB%@I09 SISK@5S1% 40% @41 a 35 % 
ietocne--+ aaheseon 108% @1''9 BKK 407, 36 7" 
3 a 36 8 | 
as %@41 36 
86 @ 
peeuwnech © eesed ioe 79x 36 x@ 
Wiis renasversecsss . 5184%@5i13¢ 41 1% 79 @79% 36 4g 
DB. .cecocccee coves Ll9KQ@IOU B'Se@5Sity 41 @ilky 19 @i% 36 % T1@i1 
ORI FR 09% SIPK@SIT 41 @41K 79 @I9K 36 36% TIw@T1Y 
ER ee: | -. 5SI8K¥@SIIS 41 @iy 9 @9x 86 ye UK@IK 
QD. .ccccececscocceeeel03%@109 SIBk@S:T 41 @41% 79 @9% 36 @36% Tik@NK 
OE ia ces inn's cea bens 108%@109 5I84@s1T 404%@41 9 @I% 854%O36 MYO 
Tan. 18. ....sseceee L08H@IONY 518%GQ516% 40N%Qs41  WY@IW = 85%Q36%K T1471 
Jan, 1369. cccccccccceclO HK Q@109% SIGKO@513% 41 @4lye WH@WK 36 @3sy mN@n” 
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Returns of the New York, Philadelphia and Boston Banks. 


Below we give the returns of the Banks of the three cities since Jan. 1 : 
NEW YORK CITY BANK RETURNS. 























Date. Woans, specie. Circulation. Deposits, L. Tend’s. Ag. Clear'ga 
Jan. 8... .. 253,475,453 35,064,830 132, 190,169,262 48,537,735 98,170,114 
dan, 15...... 259,101,106 $7,510.467 33,964,823  292.396,3381 82,248,475 596,733,681 
aon, 22 ..... 254,592 756 $9,454,003 83.806 '721 297,479,898 54,419,423 550,665.9'1 
Jan. 29...... 260,324,271 40,475,714 *3,712,282 210,150,913 56,732,168  —549,134.555 
Feb. 7 ..... 264,514,119 38,997,246 83,746,481 214,749 170 541,240, 204 

PHILADELPHIA BANK RETURNS, 
Loans Opens. Legal Tenders. Deposits. Circulation. 
51,662,662 1,290,096 12,670,193" 38,990,' O1 10,568,681 
5',472,570 1,358 919 12,992,812 88,877,189 11,5 6,129 
52,0°0,611 1,258,772 12,994,924 39,855,138 10.583,506 
51,635,005 1,063,466 18,327,515 89,504,792 10,577,215 
51,709,658 995,463 13,752,587 $9,531,011 10,578,468 
61,028,563 957,510 13,741,867 39,512,149 10,568,081 





BOSTON BANK RETURNS. 








Date. Loans. Specie. Lega! Tenders. Deposits. Circulation. 
TAN. 3B cccccccccccescccce 105,985,214 8,765,348 11,374,559 40,007,225 25,280,593 
Dan. 10 2... cceceeescecces 107,895,2 4,977,264 10,941,125 42,17%,6!0 25,298,°65 
AON. IT ..ccccee = ov ovee 107,%4~,01T 5,418 003 10,794,881 42,377,002 25,191,545 

an, 2t...... ee ceeseeese 108.387,459 5,642,674 10,962. 102 41,593,558 poe yl 








10,992,962 40.696,016 
433,107 40,003,823 















FINANCIAL FALLACIES.—CORRECTION. 

In the article on the above subject, signed B. F. N., and published io a pre- 
vious vart of this number, the true meaning of the next to the last paragraph is 
destroyed by the omission, in making up the article, of the following portion 
included in brackets : 

“It is folly to talk of banks issuing paper currency, redeemable in specie, by the 
side of an irredeemable currency, [based on irredeemable greenbacks, and the offer 
is a delusion, Nor must there be any increase of irredeemable currency in any 
we it would be inexcusable wickedness,” : 

The words in breckets were dropped out, making the concludiog remark quite 


unintelligible. 
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